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Our reporting
To find more information online 
please follow the link below:

  czarnikow.com/reporting

We partner with businesses  
to optimise procurement, 
inventory, freight and financing 
to create more resilient  
global supply chains.
Our services create seamless flow  
for vital food and beverage supply chains.
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Farmers Primary 
processors

Secondary 
processors

Food and beverage 
manufacturers

Creating seamless flow

91%
of current clients have contracted with us  
at least two times since 2021 and again in 2025

Creating 
supply chain 
flow
In an increasingly unpredictable 
marketplace, we connect clients 
across entire supply chains to help 
manage their flow of goods, 
reduce risk and optimise costs.
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Operating in five key 
sectors:
	� Sugar/ethanol

	� Packaging

	� Grains

	� Dairy

	� Food ingredients

Creating 
product flow

Creating seamless flow continued

+100
product lines in 5 key sectors 

Our services are fully transferable 
across products and sectors. 
Our strong track record and 
experience in global commodities 
markets have enabled our success 
in managing added-value ingredients 
and packaging.
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Creating global 
knowledge flow

Creating seamless flow continued

Key

	 Headquarters

	 Main regional offices

  	 Offices

  	 Local presences

450
employees in 13 offices (as at 31 December 2025)

Through ongoing investment in people 
and technology, we operate as one 
global team, turning insight, data and 
experience into shared intelligence that 
supports better decisions for our clients.
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With exciting organic growth 
opportunities, we are focused 
on bringing the best of CZ 
together through our revised 
operating model, and 
strengthening our ability to 
deliver these effectively.”
Matthew Lester
Chairman

About Matthew Lester
Chairman

Joined CZ: June 2025

Committees: CCL Board, Remuneration 
Committee, Audit & Risk Committee

External roles or non-CZ activities: Chairman, 
Keir Group; Non Executive-Director, ICG 

Matthew was appointed to the CCL Board as 
independent chair in 2025. Through senior 
leadership roles at Diageo plc, ICAP and Royal Mail, 
Matthew brings a wealth of experience in 
governance and strategic implementation, and 
non-executive director experience from his 
appointments at Man Group plc, Barclays plc and 
Capita plc. He oversaw the appointment of Will 
Rook as CEO.

One global team  

Matthew visited our Nairobi office and São Paulo 
offices in 2025, meeting colleagues across two key 
regions to understand our global culture and 
cross-geographical collaboration.

A business with 
huge potential

Chairman’s statement

In recognition of the growth of Czarnikow (‘CZ’) 
and its strategy development, our shareholders in 
2025 decided it was appropriate to appoint a 
Non-Executive Chair. I am delighted to have been 
appointed at this fascinating time in CZ’s journey. 
My impression of the organisation is that it has a 
truly client-focused culture and attracts very 
talented people who enjoy working here.

As Chairman, my role is not about telling the existing 
team how to do their job. The role of the Board is to 
understand, review, evaluate and hold management to 
account for the delivery of the strategy. To do this 
effectively, the Board uses its broad range of relevant 
experience. I will touch on the key activities we have 
undertaken during the year, and these are explained 
further in the CEO and Financial reviews.

Leadership and strategy
Robin Cave stepped down as CEO in June 2025. I would 
like to thank him for leading CZ through its transition 
and early growth phase for 17 years. My first priority, 
therefore, was to lead the process of appointing a 
permanent CEO. After conducting an extensive internal 
and external search, we were delighted to appoint Will 
Rook as CEO in January 2026. I would like to thank Will 
for his energy and resilience in ensuring business 
continuity during his previous interim CEO role.

I am pleased that Will has established an Executive 
Committee (‘ExCo’), reflecting the new structure of the 
business. I am impressed with the clear commitment 
to communicating effectively and consistently with all 
staff, so they understand how their roles deliver our 
strategic goals.

Similarly, Will and the ExCo have devised a clear 
strategy to deliver the next phase of profitable growth. 
The ‘One CZ Platform’ approach means we are able to 
allocate our resources in the most effective way, 
supporting clients across multiple categories. Will 
covers this in more detail in his review.
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Chairman’s statement continued

Performance and risk management 
2025 was a year where the business had to be inwardly 
focused. Whilst gross revenue remained relatively 
stable, profit before taxation decreased by 38% year on 
year. The Chief Executive Officer’s review and Financial 
review cover the drivers. The Board is clear that the 
new strategy and structures must deliver higher rates 
of growth, in line with earlier periods. There are areas 
to improve. We are putting in place smarter 
technology, exploring how artificial intelligence can 
improve systems and processes to enable the business 
to scale up – sustainably, and with professional rigour 
– to take full advantage of the significant growth 
opportunities ahead. We are implementing a Balanced 
Scorecard measurement system across the business, 
which will highlight the performance indicators 
necessary to deliver the strategy. These are set out on 
P14 and we will report on this next year.

Risk management is particularly important to CZ 
because of the nature of our activities. CZ has now 
achieved a scale and complexity that necessitate an 
experienced executive to oversee this. The Board was 
delighted that Adam Leetham, who is also an ExCo 
member, has taken the position of Chief Risk Officer. 
The CEO review summarises the important 
developments we are putting in place to enhance 
our risk management processes.

Human capital and culture
I have been impressed by the high quality of our staff 
and the healthy work culture nurtured in the business. 
CZ’s people are talented and hard-working. They set 
themselves high standards and understand the 
potential for rewarding career development in an 
exciting, global business.

As noted earlier, I believe we have a business that is 
absolutely client-focused, with a deep understanding 
of customer needs, aspirations and pain points. 

As a result, CZ has huge potential to support its clients 
further and grow its business. To realise this potential, 
it needs to develop a more performance-led culture. 
The Balanced Scorecard, referred to above, will help us 
set clear objectives, accountabilities and metrics 
across the organisation.

I would like to thank all our colleagues for their 
commitment. Leadership changes can be unsettling, 
and I am delighted with how the organisation has 
embraced the changes.

Other stakeholders
I have spent time meeting clients and some of our 
banks, which are key relationships for us. The Chief 
Executive Officer’s review on P9 and the Financial 
review on P15 cover key developments in these areas. 
Whilst we will strive to grow these relationships, I can 
report that they are already in very good shape. I would 
like to thank our clients for their confidence and all our 
banks who are prepared to increase their investment in 
us as we grow and diversify our business.

We are very fortunate to have strong representation 
on the Board from our shareholders. We welcomed 
Lekani Katandula (CFO of ABF Sugar) and Roux van der 
Merwe (Managing Director – Power, Gas, Emissions 
(Investments ) of Macquarie Group) to the Board, who 
replaced Paul Weston, Andrew Lubbe and Robin Cave 
in the period. They are already making a very positive 
impact. This has been a very busy year for the Board, 
and I would like to thank our Directors for their wisdom 
and commitment.

Outlook
The Board anticipates that there will be immediate 
and longer-term benefits from the changes the ExCo 
is making to how the business is organised and 
operates. Sustainable profitable growth requires 
ongoing investment in building client relationships, 
modernising our business processes and developing 
our employees. The Board will continue to engage with 
the business in a structured manner to fulfil its function 
and support the growth of CZ to deliver on its potential.

Matthew Lester
Chairman
12 June 2026

The Board’s principal focus areas:

Strategy

Review the strategy to develop CZ’s capability 
to expand the range of supply chains we 
support and grow profitably, delivering high 
levels of return on investment.

Culture

Ensure the culture of the organisation 
is healthy and enables the delivery of 
the strategy.

Performance

Challenge and support the performance of 
the organisation and ensure it has risk and 
performance management systems which 
are fit for purpose.

People

Understand and evaluate the human capital 
needs of the business and the development 
processes required to deliver the desired 
outcomes. This includes having the right 
leadership, organisation design and 
employee proposition. 
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Business model

Our key resources
Client focus
We connect clients across our global supply 
chains to help manage their flow of goods, 
reduce risk and optimise costs.

People
As one global team we turn insight, data and 
experience into shared intelligence that 
supports better decisions for our clients.

Technology
We are actively investing in our internal 
systems and client-facing tools to better 
leverage our global pool of data and expertise 
to strengthen growth opportunities.

Capital
Using our deep understanding of clients 
and the markets in which we operate, we 
combine our capital with that of partner 
banks to provide working capital for our 
clients. This enables clients to fund their 
businesses effectively.

We create seamless flow for our global clients through the provision 
of integrated, value-adding supply chain management services.

Our purpose is to exert a positive economic and 
sustainable influence across our global supply chains.

What sets us apart

Client-centric ethos

Resilient financial track record

High-quality client base

Passionate, knowledgeable employees

Strong growth potential

CZ

Price risk  
management

Sourcing  
and quality

Corporate  
finance

Logistics, 
warehousing  

and VMI

Sustainable 
verification and 

consultancy

Finance  
solutions

Secondary 
processors

How we do it
We create value by deploying our key resources efficiently, 
managing risk and acting according to our purpose and values.

Primary 
processors

Secondary 
processors

Food and beverage 
manufacturers

Farmers

  Our values are listed on P34 
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Business model continued

Funders
Targeting mutually beneficial growth 
opportunities and long-term returns for 
our shareholders and financial partners. 

How we measure this

7.0% 
Return on equity
2024: 14.2%

Employees
Creating an exciting, purpose-driven 
environment which promotes career 
growth and development. 

How we measure this

28 
Employee net promoter score (eNPS)
2024: n/a

Clients
Creating more resilient and profitable 
supply chains for our clients, resulting in 
repeat business in a growing number of 
product sectors.

How we measure this

4.9 
Gross revenue, US$ billion
2024: US$5.1 billion (restated)

Through our business model, we create value for our key stakeholders 
and have allocated metrics to demonstrate our impact.

The value we create for key stakeholdersAs a service provider, our business model relies on 
developing relationships with our stakeholders to 
run our day-to-day business as well as to support 
sustainable growth.

 � More information on key  
performance indicators on P14
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Gross revenue US$ billion

4.9
Gross profit US$ million

86.2
Profit before tax US$ million

18.1
Return on equity (ROE) %

7.0

Chief Executive Officer’s review

Accelerating our ambition
Having served as interim CEO in the second half of 
2025, I was honoured to be appointed Chief Executive 
Officer effective from 1 January 2026. I am grateful to 
our Chairman and shareholders for their confidence in 
my appointment, and to colleagues across the Group 
for their commitment and professionalism shown 
throughout this period of transition.

As CEO, my focus is clear: to strengthen our 
performance and execution capability, while 
ensuring we are aligned behind a shared strategic 
direction and collaborative way of working.

To accelerate this ambition, we have created ‘One 
CZ Platform’, a stronger Group-wide organisational 
structure designed to bring our people, expertise, data 
and technology into a single, scalable operating model. 
This will interconnect the business, improve efficiency 
and unlock new opportunities by making it easier to 
collaborate, execute and deliver globally in a consistent 
way. More information can be found in the 
following pages.

I am passionate about the 
growth opportunities ahead, 
and our ability to deliver these 
effectively in the coming years, 
as we focus on bringing the 
best of CZ together through 
our revised operating model.”
Will Rook
Chief Executive Officer

Creating 
seamless flow
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Performance overview
In 2025, our net revenue remained stable at US$96.8 
million and we reported a marginally decreased 
turnover of US$4.9 billion, demonstrating that despite 
a challenging market dynamic, our commercial activity 
was robust. However, profit after tax fell to US$12.1 
million and return on equity (ROE) was down to 7.0%, 
driven by increased employee and systems investment 
that we will see deliver value in 2027 and beyond. 
These are discussed in more detail on P15 to P16.

Our position at the centre of global supply chains means 
that our value creation is continually shaped by evolving 
market dynamics, logistical conditions and client 
needs. Global markets in 2025 experienced turmoil (and 
commodity price pressures) in the wake of US tariffs, 
with heightened geopolitical uncertainty leading to a 
less active global trading environment. Despite these 
challenges we experienced net revenue growth. 

In recent years, we have invested significantly in our 
people to build expertise in specific regions and product 
lines. While this has increased our cost base and 
impacted our short-term profit performance, it 
positions the Group well to execute on our strategy. 
Having completed this phase of investment, we do 
not envisage significant increases in headcount in 
the year ahead.

Leadership
In August 2025, we established a new Executive 
Committee (‘ExCo’), introducing an additional layer of 
governance to strengthen the rigour, accountability 
and effectiveness of our leadership. The ExCo brings 
together deep knowledge from long-serving CZ leaders 
alongside new roles and perspectives, and I have been 
encouraged by the energy and commitment the team 
has shown in embracing its expanded responsibilities. 

The ExCo includes leaders from our new regional 
divisions. Tiago Medeiros, Managing Director Americas, 
previously led our Brazil business and now oversees 
operations across North, Central and South America, 
driving growth across both continents. Nicholas 
Wainwright, Managing Director, Asia & EMEA, 
previously led our Asia business and now supports the 
Group across these expanded regions. These newly 
created roles enable us to optimise service delivery 
and cross-fertilise ideas and opportunities through 
a more coordinated, team-based approach across 
the regions.

With the appointment of Adam Leetham as Chief Risk 
Officer, we have strengthened our risk management 
framework and ensured that its oversight sits firmly at 
the senior leadership level. Adam brings extensive 
first-hand international trade experience and deep 
industry knowledge, making him well placed to 
oversee and further enhance our risk framework. 

In addition, by appointing Steve Lazenby as Chief 
People Officer, we underline the critical importance we 
place on our people and culture. As we continue to 
develop a more performance-led culture, Steve’s 
experience and contribution are already delivering 
tangible value. After the year end, we further 
strengthened the ExCo with the appointment of David 
Walker as Chief Technology Officer, reflecting the 
pivotal role technology plays in enabling our strategy. 
Full biographies of our ExCo members are on P34 to 35. 

In summary, the ExCo complements the One CZ 
Platform, providing a clear forum for effective 
decision-making and enabling the Group to scale with 
greater speed, consistency and discipline, while 
reinforcing a strong, performance-driven culture 
across the organisation. 

Chief Executive Officer’s review continued

Client-centric growth opportunities 
We find solutions for our clients, who operate in an 
increasingly complex and turbulent macro 
environment, which since the year end has intensified 
as a result of conflict in the Middle East. Our 
transparent and unique services have never been more 
relevant as we help navigate change and risk, and 
include: taking ownership of raw materials at source; 
managing currency, working capital, and price risk; 
optimising freight and physical delivery; and advising 
on ESG matters. We focus on the food and beverage 
sector; however, our offering is product-agnostic, 
making it immensely scalable. The sugar and 
non-sugar revenue stands at:

	� Sugar accounted for circa 75% of net revenue in 
2025, with other products contributing 25%
	� In 2026, sugar is expected to represent circa 60% of 

net revenue, with other products increasing to 40%.

Business growth is driven largely by two factors: 
diversifying our product portfolio, and expanding 
capabilities as we move into additional local markets. 
Combined, these enable us to deepen existing 
relationships by increasing the number of touchpoints 
with key clients, and to broaden our client base as we 
become more visible and relevant in new product 
sectors and geographies. Fundamentally, we grow 
when our clients grow, and it has been rewarding to see 
the success of our dynamic, client-centric and 
solutions-focused mindset across the ecosystem of 
complex client product flows. 

With strong growth prospects, disciplined execution 
and prioritisation are essential. Accordingly, we are 
allocating resources more strategically to ensure we 
have the capacity to implement the increasing number 
of opportunities we are developing. The One CZ 
Platform will further enhance our ability to deliver 
scalable, sustainable client-led growth by improving 
consistency of delivery and operational efficiency.

Tailor-made global supply 
chain solutions
We support a leading global packaging 
customer with a fully integrated, customised 
solution spanning multiple products and 
geographies. Our services include competitive 
sea freight across break bulk and container 
movements, strategically located hubbing and 
storage near key manufacturing sites, and 
just-in-time domestic release to optimise 
inventory and working capital. Through our CZ 
app, the client benefits from full stock visibility 
and reporting, while our price risk 
management and structured extended 
payment terms — covering transit, storage and 
receivables finance — provide additional 
flexibility. Our strong collaboration continues 
to grow, expanding into new products and 
markets alongside our client.
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Chief Executive Officer’s review continued

Operating review
Segmental reporting 
In 2025, we adapted our segmental reporting to align 
with activity across three key regions: Americas, Asia 
and EMEA. This change allows for a stronger alignment 
with internal management reporting and reflects how 
our financial reporting is shared with the CCL Board. 
This has improved collaboration, visibility and clarity 
across the organisation. 

Secondary analysis, by geography, counterparty 
and product, then enables the Group to make more 
informed decisions on profitability and commercial 
prioritisation. We present a summary of our results 
by regions on this and the following page.

Americas

US$47.3 million
2024: US$48.7 million

This region is split into two sections: Brazil and 
Southern Cone (BRSC) and North, Central, 
Caribbean and Andean (NCCA).

Market factors
Americas experienced less turbulence than other 
parts of the world in 2025, providing a relatively stable 
backdrop that supported its strong performance. In 
BRSC, electricity regulation changes led to a drop in 
revenue, though this is set to be mitigated in 2026. 
The US saw growing demand for glucose, starches 
and sweeteners in 2025, which we hope to benefit 
from in 2026.

2025 performance
BRSC accounted for 80% of the region’s net revenue 
in 2025, led by record raw sugar volumes, client 
expansion, strong logistics efficiencies, and record 
performance in Corporate Finance. However, we 
anticipate impact from more challenging conditions 
in 2026 (see below). 

Currently representing 20% of Americas’ net revenue, 
NCCA has a strong three-year growth plan that will see 
this contribution rise in the coming years. Packaging 
volumes lead in this region, strengthened by strong 
client relationships. A focused offering of four strategic 
product pillars will lead to greater returns in the 
coming years, and consolidated focus.

Key developments
Raw sugar performance was very strong in 2025, 
demonstrating our experience and capabilities. In the 
coming years, we aim to expand this expertise into soy 
in order to benefit from a significantly larger market. 
Soy and fertiliser were both strong in 2025, indicating 
we are on track to meet this aim. Oils, nuts and seeds, 
as well as dairy, nutritive sweeteners and packaging 
businesses are also expanding throughout Americas, 
contributing to the expected growth in this region. 
Corporate finance had a record year, with 11 deals 
completed in the Americas in 2025.

Focus in 2026

	� Compensating for weak sugar prices through 
increased activity in other product areas, 
especially soy, corn and fertilisers
	� Opening a new head office for NCCA in Panama, 

to increase focus and commercial presence in 
the region
	� Continued expansion into packaging, nutritive 

sweeteners, coffee and white sugar in NCCA
	� Continued purchaser-managed inventory (PMI)

solutions across products and regions
	� Pursuit of further Corporate Finance opportunities.

EMEA

US$31.8 million
2024: US$31.8 million

This region covers Europe, the Middle East, Central 
Asia and Africa.

2025 performance
EMEA net revenue remained stable year on year 
despite continued conflict in the Middle East, as well 
as global factors outlined elsewhere in this review. 
We consider this to be a solid net revenue performance 
against this challenging backdrop. 

Market factors
Conflict in the Middle East remains a concern but has 
not significantly impacted our ability to service clients 
in the market. We are used to operating in regions 
where policy around our products is less predictable, 
but the general slowdown of consumption growth 
rates is something that we are watching closely. 
However, our increasingly diverse product and 
geographical capabilities provide far more opportunity 
than a consumption slowdown will threaten.

Key developments
Our Africa business is mature and well positioned for 
growth in non-sugar flows, supported by a new entity 
in South Africa, and a wider regional capability through 
our new venture with a major African logistics provider. 

The Europe business is underpinned by strong sugar 
flows, a nascent but fast-growing animal nutrition 
sector, a robust Asia Pacific Caribbean raw sugar 
brokerage business, and a supply chain services 
offering that includes aluminium, other packaging 
materials and fruits, nuts and seeds.

In our Middle East geography, which includes the Israel 
business, the Gulf Cooperation Council markets, some 
North African focus and now our Central Asian 
markets, we are focused on building momentum 
with our clients in Egypt and Turkey. 

Net revenue
Our headline indicator for operational 
performance is net revenue. Our net 
revenue calculation is gross profit plus 
finance income minus finance costs, and 
we explain on P15 why we consider this 
measure to be most relevant to our business 
operations. In 2025, net revenue remained 
stable at US$96.8 million.

Net revenue split by region, 2025 %

Americas � 49%

Europe, Middle East and Africa� 32%

Asia Pacific� 19%
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Chief Executive Officer’s review continued

Packaging remains a major growth engine, and a new 
VMI platform in Egypt brings a new scope of 
opportunity. Whilst sugar remains the core revenue in 
each region, we are building out our capabilities in 
aluminium, the full resin value chain (including 
recycled PET), dairy and fruit, nuts and seeds.

Focus in 2026

	� Expansion of our activity in the malt and adjunct 
sector, combining our price risk management and 
VMI capabilities with a focus on Africa and the EU
	� A renewed focus on our supply chain partnership 

in Africa, leveraging our key clients and products 
to open new markets 
	� Leveraging our growing presence at both ends of 

the supply chain to increase our number of VMI 
and PMI service platforms, with Egypt being a 
major focus
	� Scaling of our animal nutrition offering in the EU 

market, with a focus on UK feed groups
	� Expansion of our aluminium supply chain offering 

across the region
	� Acceleration of our resin growth through expansion 

into related product lines like PTA, PP and HDPE, 
and expanding our rPET activity.

Asia

US$17.7 million
2024: US$16.6 million

This region covers East and Southeast Asia 
and Oceania.

2025 performance
Net revenue in Asia was up 6% in 2025, with a 
well-diversified revenue base, including significant 
net revenue contributions from both container and 
bulk product flows, as well as Corporate Finance 
activities, and a wide platform of regional entities to 
support activity across 20 markets in the region.

Market factors
Whilst Asia was impacted by a multitude of sugar 
policy changes, as well as uncertainty driven by 
US tariffs, the recovery of the Thai sugar crop was 
positive for our business. 

Key developments
Whilst sugar remains a core revenue generator, we are 
increasingly seeing growth coming through in other 
products. Our molasses business in Thailand is a key 
part of our revenues, and grains flows in the region also 
have significant growth potential. 

Focus in 2026

	� Incorporating a new New Zealand entity to support 
our dairy strategy, offering upstream producer 
hedging, and on-the-ground PMI services 
	� Diversifying our VIVE strategy by consulting on 

regenerative agriculture products, with a focus on 
Japanese multinational partners, further 
geographical expansion
	� Scaling our animal feed offering in Thailand 
	� Opening a new incorporated entity in Malaysia.

Technology and data as a lever for scale
Technology is a core strategic foundation for CZ, and 
we are at a pivotal moment as capabilities advance 
at unprecedented speed. We are strengthening our 
technology and data foundations, and exploring how 
best to improve our internal IT systems to facilitate the 
pace of growth and expansion we expect. 

For us, the most valuable opportunity lies in combining 
technology with talent. Our people’s expertise, 
emotional intelligence and deep understanding of the 
business, combined with our clients’ needs, enable us 
to transform raw data into meaningful insight, 
improving decision-making, optimising execution, and 
driving long-term value across global supply chains. 

People and culture
As mentioned above, none of this is possible without 
our people. One of CZ’s key strengths is the depth of 
expertise across the Group, and the way teams 
collaborate and communicate to deliver for clients in 
complex conditions. As we build a more integrated and 
scalable operating model, we are focused on 
strengthening our people’s capability, embedding a 
performance-led culture, and ensuring we remain 
aligned through a shared approach and improved 
employee engagement. More information about our 
people can be found on P19. 

Responsible growth and ESG
We recognise that long-term value depends on 
responsible decision-making, and to achieve this, we 
are committed to understanding and incorporating the 
most material environmental, social and governance 
(ESG) matters into our business operations. Our work 
in this area is important as it influences how we 
manage risk, build trust and support sustainable 
growth across our supply chains. Through our VIVE 
Sustainable Supply Programme, for example, we are 
reinforcing the ESG expectations that help participants 
remain commercially relevant for our clients. Equally, 
we are focused on ensuring that we always operate 
responsibly ourselves. Our focus is on strengthening 
governance and improving the consistency of how we 
understand, assess and respond to ESG-related risks 
and opportunities across the Group. More information 
can be found on P18.

Outlook 
Leading CZ into 2026 is both a privilege and a source of 
great excitement. I am driven by the opportunities 
ahead, and confident in our ability to realise our 
growth potential through One CZ Platform, 
collaboration, knowledge-sharing, and technology-
driven efficiencies. Central to everything we do is 
earning and maintaining the trust and confidence of 
our clients. With our strong culture and values as our 
foundation, I am confident that we will deliver 
exceptional outcomes and continue to create lasting 
value for our clients, colleagues and stakeholders. 

Will Rook
Chief Executive Officer
12 June 2026
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Mission: 
To become the most trusted and valuable  

global supply chains solutions provider

Operating 
profit 

Return on 
equity eNPS 

Project ROI % 
completion  

rate

Acting responsibly  
and with integrity

Building strong  
relationships

Investing in  
our team

Embracing  
change

People and culture  |  One CZ Platform  |  Technology

Our ‘strategy house’
We share our ‘strategy house’ opposite. It sets 
out the Group’s strategic direction and defines 
what we want to achieve.

The Balanced Scorecard
Spanning financial and non-financial business 
pillars, the Balanced Scorecard helps us 
measure if the delivery of our strategy 
is successful.

By connecting our strategic priorities, day-to-
day decision-making, and long-term value 
creation, the Balanced Scorecard helps us 
assess our ability to execute our business 
objectives consistently and sustainably, looking 
at both financial and non-financial results.

We are strengthening our strategic performance measurement 
by introducing a Balanced Scorecard approach.

Client  
retention Attrition 

Our vision

Strategic  
priorities

Enablers

Scorecard  
metrics

Foundation: 
Our values

Strategic framework

Sustainable financial performance Client retention  
and growth

Operational excellence  
and digital enablement
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Key performance indicators

In assessing the Group’s  
performance, we look to a  
number of measures – both  
financial and non-financial –  
and share a selection below.

*	 2024 restated, refer to Note 37.

About this indicator
We use actual combined 
Scope 1 and 2 greenhouse 
gas (GHG) emissions to 
indicate how efficient we are 
at reducing GHG emissions as 
we grow. Our methodology 
is explained in more detail 
on P24.

2025 performance
Actual GHG emissions 
decreased by 1% versus 2024.

About this indicator
Calculated as gross profit 
plus interest receivable 
minus interest payable, 
net revenue is our headline 
indicator of business 
performance.

2025 performance
Our net revenue remained 
stable year on year.

About this indicator
Calculated by deducting 
all operating and interest 
expenses from the 
Company’s total revenue, 
but before accounting for 
income tax.

2025 performance
Profit before taxation fell 
by US$11.2 million, driven 
by increased employee and 
systems investment that 
we will see deliver value in 
2027 and beyond.

About this indicator
Calculated by dividing net 
profit by opening equity, ROE 
is an indicator of how well we 
generate revenue and growth 
from our equity financing. 

2025 performance
Our ROE reduced year on year 
by 65%, reflecting the drop 
of financial performance due 
to increased investments in 
employee and systems and 
an increase of the Effective 
Tax rate due to a different mix 
of the profit by country.

Financial

Non-financial

Employee net promoter score (eNPS)

28
About this indicator
We use eNPS to track our employee engagement and 
satisfaction. It is calculated by subtracting the percentage of 
detractors from the percentage of promoters.

2025 performance
We measured eNPS for the first time in 2025 and will use this 
data as the baseline to compare future performance.

Client retention %

91%
About this indicator
This metric represents the percentage of clients who contracted 
with us in 2025 and an additional two times in a five-year period. 
It demonstrates our ability to secure repeat business with 
existing clients.

2025 performance
We measured client retention for the first time in 2025 and will 
use this data as the baseline to compare future performance.

Scope 1 and Scope 2 emissions mtCO2e

190
-1% on 2024 
-2.9 ppt on 2023

Net revenue US$ million

96.8
-US$0.3 million on 2024

Profit before taxation US$ million

18.1
-US$11.2 million on 2024

Return on equity (ROE) %

7.0
-65 ppt on 2024

 � Read more on P19

 � Read more on P11  � Read more on P15 to P16

 � Read more on P13

 � Read more on P15 to P16

 � Read more on P24
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Financial review

Performance overview 
In 2025, Czarnikow Group Limited generated US$86.2 
million gross profit (2024: US$101.0 million (restated)) 
on revenue of US$4,944 million (2024: US$5,149 
million) (restated)), with pre-tax profit for the year 
decreasing to US$18.1 million (2024: US$29.3 million 
(restated)). Overall, this was a robust financial 
performance in challenging market conditions. To 
grow sustainably, we continued to focus on a balanced 
investment in people, innovation and technology. In 
2025, the level of this investment grew faster than 
net revenue growth, to prepare the organisation for 
future growth.

Comparison of statement of profit or loss, US$’000

2025
2024 

(restated) % change

Revenue 4,943,632 5,148,714 -4.0%

Cost of sales (4,857,422)  (5,047,748) -3.8%

Gross profit 86,210 100,966 -14.6%

Administrative 
expenses (76,703) (65,054) -17.9%

Exceptional items (1,944) (2,695) 27.9%

Operating profit 7,563 33,217 -77.4%

Finance costs (50,906) (58,074) 12.3%

Finance income 61,470 54,195 13.4%

Profit before 
taxation 18,127 29,338 -38.3%

Taxation (5,965) (7,704) -22.6%

Profit for the year 12,162 21,634 -43.9%

Net revenue 
Since we only buy physical goods knowing that we will 
have a destination for them, our cost of sales, finance 
costs and finance income are intrinsically bound up 
with the onward management of the physical goods 
and recharged to clients. Therefore, we use net 
revenue as our headline indicator as it includes 
these elements. 

Net revenue, US$’000

2025
2024 

(restated) % change

Gross profit 86,210 100,966 -14.6%

Finance costs (50,906) (58,074) -12.3%

Finance income 61,470 54,195 13.4%

Net revenue 96,774 97,087 -0.3%

Revenue 
In 2025, our revenue was US$4,944 million (2024: 
US$5,149 million (restated)) and is predominantly 
generated from sales of physical products and 
associated added-value services, such as risk 
management and logistics management, that are 
typically provided alongside the sale of physical goods. 
This revenue is managed through our three 
geographical regions, as set out in the Chief Executive 
Officer’s review on P11.

Cost of sales 
Our cost of sales comprises the cost of physical 
products, freight, haulage, insurance and other costs 
incurred in managing the physical supply of products 
across our client base. In 2025, our cost of sales 
decreased to US$4,857 million for the year ended 
31 December 2025 (2024: US$5,048 million (restated)). 

Finance costs 
Finance costs comprise interest charged on short-term 
transaction financing loans with institutional lenders, 
as well as interest charged by brokers in relation to 
derivative contracts and interest charged on leases. 
Our finance costs move in line with global interest rate 
trends and vary by individual trade (depending on type 
of product, funding category and tenor, among other 
factors). In 2025, our finance costs were US$50.9 
million (2024: US$58.1 million (restated)).

Finance income 
Our finance income comprises the interest received 
from the finance element embedded in contracts for 
the sale of physical goods. In 2025, this increased to 
US$61.5 million (2024: US$54.2 million (restated)), due 
to correct application of commercial terms. 

Administrative expenses 
Our administrative expenses principally comprise 
employee costs, technology and corporate costs. 
Employee costs include salaries and related personnel 
costs, while technology costs include depreciation and 
amortisation on our internally developed intangible 
assets – specifically our internal IT system and CZ app, 
our external-facing platform and other non-capitalised 
IT related expenses. In 2025, our recurring 
administrative expenses increased to US$76.7 million 
(2024: US$65.1 million (restated)). Around 70% of this 
investment was due to the headcount increase of 10% 
seen in 2024 being realised, and the continued 
development of those employees. As a service 
provider, our ongoing investment in our people is 
vital to our planned business growth. 

Amortisation costs on internally generated intangible 
assets also grew slightly in 2025 as a result of increasing 
investment in the current and prior periods. Our 
ongoing investment in technology supports our 
business growth and creates opportunities to attract 
and retain clients – for example by developing digitised 
tools and enhancing CZ app.

Exceptional items 
In the period we reported exceptional costs of 
US$1.9million (2024: US$2.7 million (restated)). These 
are one-off material expenses and relate primarily to 
legal and professional costs involved in exploring 
future growth plans for the business. 

Taxation 
The Group reported taxation of US$6.0 million for the 
year ended 31 December 2025 (2024: US$7.7 million 
(restated)) and an effective tax rate of 33.0% (2024: 
26.3%). This effective tax rate reflects the mix of tax 
rates in the countries in which we generate profits in 
the current year.

Post-tax profit 
Our post-tax profit in the reporting period decreased to 
US$ 12.2 million (2024: US$21.6 million (restated)).

Cash and liquidity management 
Our primary sources of liquidity are the cash flows 
generated from our operations, retained cash balances 
and bank facilities. We use liquidity primarily to fund 
operations and invest in the ongoing expansion of our 
business to achieve our ambitious growth plans. 
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Funding and financing 
We strive to maintain a robust financing platform at 
Group level and our facilities and credit lines are 
managed by a dedicated Structured and Trade Finance 
team. At year end, our available financial facilities 
stood at US$1,842 million (2024: US$1,578 million) and 
more analysis is provided on P17. To give us the 
flexibility to fund specific product flows, we also 
operate local trade finance lines, within strict 
parameters, that complement our Group approach. 

Capital investment and expenditure 
During the period under review, we undertook a 
number of capital investment projects to support the 
continued growth of our business. In 2025, this 
included ongoing investment in intangible assets, 
primarily in relation to developing our in-house system 
and our client-facing mobile application CZ app, as 
outlined above.

Financial risk management 
The key financial risks specific to our business (credit, 
market and liquidity risks) and a description of our key 
mitigants are set out in our Principal risks and 
uncertainties section on P29 to P32. We operate in 
volatile markets and routinely utilise advanced 
financial instruments, including exchange-traded and 
over-the-counter derivative contracts, where the 
derivative market correlates to the underlying physical 
products we manage. These contracts are entered into 
within strictly defined price risk management 
parameters and are actively managed and supported 
by Value-at-Risk (VAR) reports.

Foreign exchange 
Our main currencies of operation are the US dollar, the 
euro and the pound sterling. The prices of our products 
are typically set in US dollars and the costs of our 
products are incurred predominantly in US dollars. 
However, the majority of our administrative and 
development costs are incurred in pounds sterling and 
this gives rise to limited currency exchange risk. We 
regularly review our exposure to currency exchange 
risk and engage in currency hedging where 
appropriate. 

Consolidated statement of financial position 
As at 31 December 2025, our total equity stood at 
US$187.1 million (2024: US$172.6 million (restated)). 
The balance sheet position continues to strengthen, 
reflecting our performance over the last few years. 
Our current ratio stands at 1.18, which has increased 
over the last two years (2024: 1.14 and 2023: 1.13). This 
gives comfort, both internally and with our external 
funding partners, that we successfully manage our 
working capital.

Accounting policies, estimates 
and judgements 
We are subject to a number of risks and uncertainties 
that require us to make estimates and judgements. 
These – together with our accounting policies – are set 
out in the notes to the financial statements on P28 to 
P32, and P54 to P77. 

Free cash flow 
The Group’s total cash balance as at 31 December 2025 
was US$12.9 million (2024: US$7.2 million). As a Group, 
we intentionally strive to keep our cash balances low. 
This is the most effective application of our working 
capital due to our use of transactional financing loans. 

Short- and medium-term cash flow forecasting is vital 
for the Group to ensure efficient cash management, 
and forecasts are reviewed daily by the relevant teams 
and reported to senior management. During 2025, an 
increase in cash due to movements in operating 
activities was mostly offset by a net cash decrease 
caused by financing activities. 

In practice, these movements tend to counteract each 
other due to the ways in which we finance trading 
transactions, and contribute to us maintaining a stable 
level of cash. Any free cash flow generated by net 
revenue during the year has been reinvested in the 
business for future growth. Investment in intangible 
assets continued to be a focus this year.

Comparison of consolidated statement of cash flows 
US$’000 

2025
2024 

(restated)

Net cash (used in) operating 
activities (1,170) 89,028

Net cash used in  
investing activities (12,159) (5,557)

Net cash generated from/(used 
in) financing activities 20,023 (86,285)

Increase in cash and cash 
equivalents 6,695 (2,813)

Cash and cash equivalents at 
beginning of the year 7,165 10,486

Effect of foreign exchange 
differences on cash and  
cash equivalents (973) (507)

Cash and cash equivalents at 
end of year 12,887 7,165

Outlook 
2025 was a tough year for global markets, with 
increased volatility arising from both geopolitical 
tensions and changing consumer preferences. Our 
ability to maintain strong revenue and net revenue in 
this challenging landscape proves the resilience of our 
business model. With volatile conditions anticipated to 
remain, our focus on delivering growth and making 
efficiency gains through our One CZ Platform and 
investment in technology will be critical. We anticipate 
that prior investment in our people will bear fruit in the 
next reporting cycle, as we continue to leverage our 
intellectual property, expertise and skills to further 
improve our service offering to support our clients.
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We must be able to explain our 
strategy not only in words but 
with numbers and clear business 
intentions. Five years of 
consolidation has delivered the 
‘where’ of our evolving commercial 
strategy, and we are now laser-
focused on the ‘how’.”
Tanya Epshteyn
Associate Director,  
Head of Structured 
and Trade Finance

Consolidated Group funding facilities for the year ended 31 December 2025 US$M

Bank

Czarnikow 
Group 

Limited Subsidiaries
Alternative  

lending
Borrowing  

base

Non-
recourse  

receivable 
lines Total

ABN Amro Bank – – – – 330.00 330.00
Banco do Brasil 31.00 43.00 –  – – 74.00
Bank of China 50.00 1.43 – 15.00  – 66.43
GarantiBank International N.V 65.00  – – 10.00  – 75.00
HSBC 80.00 58.95 – –  15.00 153.95
Natixis 60.00 – – 35.00  – 95.00
OCBC 65.00 7.84 – – – 72.84
Rabobank 43.30 31.70 – 50.00 – 125.00
Santander 36.50 35.00 – – – 71.50
Société Générale 50.00  –  –  20.00  – 70.00
Other 335.00 237.12 8.50 85.00 42.50 708.12
 815.80 415.04 8.50 215.00 387.50 1,841.84

Continued 
consolidation

Our team’s work over the past five years has focused 
on consolidation, allowing the Group increased 
flexibility of funding solutions across a widening 
product portfolio. Historically, most of our facilities 
were set up for sugar. Through the launch of our first 
syndicated facility in 2021, participating banks not fully 
utilised bilaterally were able to finance a wider range 
of products while accessing security over the assets 
they financed. The success of this first facility allowed 
for non-sugar business to be financed at the scale 
required to evolve our business.

The second syndicated facility, launched in 2023, 
focused on increasing working capital for East Africa, 
replacing several stretched bilateral lines with one 
single facility to finance products at destination.

In April 2025, CZ’s third syndicated facility, a 
Receivables Purchase Agreement (RPA) led by ABN, 
was successfully closed at US$330 million, establishing 
a product–and geography–agnostic solution to finance 
all credit‑insured receivables globally. This brings 
together three pre-existing bilateral facilities into 
one solution, improving reporting processes and 
adding scale. 

These three facilities have streamlined our trade and 
structured finance capabilities, reducing overheads 
while creating consistency across all 
commercial activities.

Internal enhancements
With our pillar facilities now firmly in place, our focus 
will shift to improving internal efficiencies. A key focus 
area will be improving data quality across the entire 
loan book, with attention being paid to the cost of 
borrowing across the Group’s loan portfolio.

Through collaboration with the Data team, work 
is underway to create transparency on the cost of 
borrowings across the portfolio including by bringing 
the risk weighting of assets financed into our 
calculation of return on each trade. With continued 
investment in our in-house IT system, we look forward 

to moving data entry online and delivering efficiencies, 
analysis and transparency.

In 2026, we will also work on a technical solution to 
allow our financial partners to follow inventory 
movements online, creating real-time transparency.

Focus in 2026

	� Review of loan book to streamline borrowing  costs 
	� Automation of collateral reporting for improved 

efficiency
	� Incorporation of finance into VMI tool on our CZ app
	� Improvements in inter-Company reporting.
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Environmental, social and governance (ESG) review

At CZ, ESG is not treated as a 
standalone agenda. It is embedded 
in how we manage risk, our 
governance framework and 
how we support our clients across 
increasingly complex global supply 
chains and evolving regulatory 
requirements.”
Natalia Dziedzic
Head of Compliance and  
ESG Committee Chair

As a business operating at the intersection of global 
supply chains, finance and logistics, we recognise that 
environmental, social and governance (ESG) risks and 
opportunities are increasingly interconnected with our 
commercial performance, operational resilience and 
governance discipline.

During 2025, expectations from clients, financial 
partners and regulators continued to intensify, 
particularly in relation to climate-related disclosures, 
responsible sourcing and transparency across supply 
chains. Building on foundational work in 2024, 
our evolving approach focused in 2025 on 
strengthening ESG governance, improving the 
quality and consistency of disclosures, and 
embedding ESG considerations more systematically 
across the organisation.

This review sets out how ESG is governed at CZ, how 
priorities are identified and managed, and how we 
are building the capability required to respond to 
emerging expectations in a proportionate and 
credible manner.

ESG governance and oversight
Oversight of ESG matters sits with the ESG Committee, 
chaired by the Head of Compliance. The Committee 
brings together senior representatives from 
Compliance, Quality, Structured and Trade Finance, 
VIVE, People and other relevant functions. This cross-
functional structure ensures ESG considerations are 
assessed through multiple lenses, including regulatory 
compliance, risk management, operational delivery 
and client requirements.

The ESG Committee works closely with the ExCo and 
existing governance processes, including risk, 
compliance and quality oversight, to support 
consistent ESG decision-making across the Group. In 
2025, the ESG Committee met seven times, reflecting 
the growing breadth and complexity of ESG-related 
activity across the Group.

Embedding our 
ESG framework

Key areas of focus during the year included 
strengthening ESG-related policies, improving data 
capture and responding to increased ESG information 
requests from clients and financial stakeholders. 
Preparing for emerging regulations and ESG disclosure 
requirements through training and awareness, and 
integrating ESG in the Company risk framework have 
also been prioritised. 

Our ESG framework
Aligned with the framework outlined in our 2024 
Annual Report, CZ’s ESG strategy continues to be 
structured around four foundational pillars: People, 
Planet, Prosperity, and Principles of Governance. 
This framework supports clear communication of 
priorities, structured reporting, and alignment 
between ESG activity, risk management and long-
term value creation.

Our ESG framework

Upholding our commitment to principles of good governance and 
ethical behaviour and reinforcing these as we grow.

People

Protecting our culture and 
growing our in-house talent 
to support our business,  
while promoting ethical 
practices across supply chains.

 � Read more on P19

Planet

Assessing our impacts 
and using our influence 
to improve environmental 
performance in the supply 
chains we manage.

 � Read more on P21

Prosperity

Generating profit  
responsibly for reinvestment 
in our business and the 
communities where we 
operate, to help people and 
economies prosper.

 � Read more on P25

Principles  
of Governance

 �� Read more on P25

 � To view all CZ’s ESG-related metrics please see P26
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Environmental, social and governance (ESG) review continued

Strengthening our organisational capability
To support our evolving business, we continue to 
improve our systems, processes and people practices 
to drive greater operational performance. This includes 
improving regional and cross-functional collaboration 
as we move to One CZ Platform to better support our 
colleagues and serve our clients.

Our global workforce has increased by 71% in under 
five years. While the business will continue to grow, we 
do not anticipate as sharp an increase in headcount 
over the next five years. Technology will be an 
important lever in facilitating continued commercial 
growth, and we have already upskilled our global 
workforce with dedicated AI training and tools to 
create efficiencies. However, we also pride ourselves 
on the quality and integrity of the ‘human intelligence’ 
that is essential to developing local knowledge, 
enacting our values and deepening client relationships. 

Leadership evolution
As Will explains in his review on P10, in 2025 we 
reshaped the Executive Committee (‘ExCo’) and 
introduced an important layer of strategic and 
commercial management to our core governance 
structure (P36). With key appointments across regions 
and functions – including People – signalling a clearer 
division of ownership and responsibilities, the ExCo 
team is focused on developing a more performance-
led culture. 

Developing our performance‑ 
led culture is our north star. 
Building on our strengths of 
collaboration, innovation and 
client‑centricity will enable 
us to continue to grow 
successfully and at pace.”
Steve Lazenby
Chief People Officer

 People Learning and development
We continue to uphold our commitment to investing 
in our people. In 2025, we supported employees in mid-
level leadership roles and ran a successful leadership 
training programme, ‘Ignite’, starting with two cohorts 
of managers. We plan further upskilling of senior 
management and middle management in 2026 
and beyond.

To embed our performance-led culture, we have 
launched a new performance development system in 
Q1 2026 to help line managers and all employees focus 
more consistently on personal performance and 
development opportunities. 

Employee engagement
In 2025, we conducted our first global employee 
engagement survey to give all our colleagues an 
opportunity to provide direct feedback on key themes 
including communication, leadership, career 
development and progression, and diversity and 
inclusion. We also asked all survey participants how 
likely they are to recommend CZ as a great place to 
work. This enabled us to introduce a new key people 
metric, employee net promoter score (eNPS), which 
in May 2025 was 28 (a score of between 10 and 30 
is deemed to be good). The feedback was positive in 
a number of areas including strong values and an 
ethical approach, encouraging an entrepreneurial 
mindset and having space to innovate, and 
international and cross-cultural collaboration. The 
two key areas where colleagues informed us were in 
need of improvement were: communication, and 
talent and leadership development.

Improved communications was requested by our 
teams in the survey, and we have since significantly 
increased the cadence, range of channels used and 
topics covered in our approach to engaging our 
colleagues. We have run more regular ‘All Hands’ 
sessions on business performance and organisational 
change, held regular CEO sessions with specific 
departments and regions, and held more regular 
informal sessions. A key thread through all of this has 
been the inclusion of question and answer elements 
and the collection of feedback so that we can continue 
to improve. We will soon be piloting an employee 
resource group on engagement to help us develop a 
more regular way of capturing feedback rather than 
principally relying upon an annual survey.

Talent and leadership development was also raised as 
an improvement area. We have launched a new global 
performance development tool at the end of Q1 2026, 
designed to manage, develop and retain our talent 
through a formal process. In line with launching this 
global approach to formally developing talent within 
the organisation, we will be supporting both line 
managers and colleagues with a range of training 
and education resources.

We have responded positively to requests for 
improving our approach to career development in 
the business, and launched Bridge the Gap (see P20). 
Further investment has also been made in developing 
leadership capability. 
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Diversity, equity and inclusion 
A diverse workforce strengthens our decision-making, 
encourages greater diversity of thought, and enhances 
our ability to recruit and retain talent in a competitive 
sector. Recruitment, development and promotion 
decisions at CZ are based solely on merit and we operate 
a skills-based recruitment process. At entry level, we 
also partner with organisations like upReach to provide 
equal opportunities for high-achieving individuals from 
under-represented socio-economic backgrounds, 
aligning with our vision of creating a level playing field 
for everyone. We foster an inclusive workplace, and we 
do not tolerate discrimination, whether based on 
protected characteristics or otherwise.

Our CZ Diversity and Inclusion statement is 
available on our corporate website

At the end of 2025, 48% of our workforce was female 
and 52% was male. Over the past five years, the 
percentage of women in CZ has grown incrementally. 
We focus on creating a supportive workplace for 
women, mitigating any such barriers they may face, 
and are committed to mitigating them – for example, 
through initiatives driven by our ‘Bridge the Gap’ 
cohort (see box on P20). We acknowledge that neither 
our Board nor ExCo composition currently reflects 
our overall gender balance, and we are working hard 
to build a pipeline of female talent that will be 
fundamental in driving necessary change in this area.

2021 2022 2023 2024 2025

42 44 45 47 48

58 56 55 53 52

Employee breakdown by gender, 2021-2025, %

Female

Male

Gender pay gap and equal pay
As part of our commitment to creating an inclusive, 
equitable workplace, we have published a CZ global 
gender pay gap tracker voluntarily for many years, 
using our own calculations. This covers our whole 
business, and in 2025, we recorded a gap of 35% (2024: 
34%). To ensure we have a fair and balanced approach 
to compensation, we carry out annual benchmarking 
across all departments. 

We also published HMRC UK Gender Pay Gap analysis 
for the second time in 2025. While these UK-only 
figures are broadly in line with companies of 
comparable size in financial services, we remain 
committed to make improvements year on year. 

UK gender pay gap headline figures  
for our London office 2025 2024

Median gender pay gap  
for hourly pay 34.0% 40.7%

Mean gender pay gap  
for hourly pay 76.7% 77.4%

Number of female employees 78 64

Number of male employees 98 99

Bridge the Gap
In March 2025, we launched an Employee 
Resource Group, ‘Bridge the Gap’, at an event 
celebrating International Women’s Day. This 
operational cohort, selected by the ERG’s 
chair, Hannah Parsons, Project Manager, and 
People team, is made up of 13 employees and 
has already proved its value in supporting 
women across the CZ. For example, the group 
helped to shape a new mentoring programme 
specifically for female talent identified as 
having leadership potential. This was 
launched in November 2025, with 25 mentees 
matched with male and female mentors as 
part of the first six-month cycle, due to be 
repeated in 2026. 

Environmental, social and governance (ESG) review continued

Culture
At CZ, we are proud of being a global, multicultural 
organisation that welcomes all who work with us. 
Community social events, particularly in our London 
HQ, are highly valued by employees as opportunities to 
celebrate our unique cultural diversity and to bring 
people together. In 2025, employees in our two largest 
offices, London and São Paulo, relocated to new office 
spaces designed to support our innovative, 
collaborative approach. Fitted with three times as 
many meeting rooms, our new London office has 
facilitated better in-person strategic thinking, team 
cohesion and cross-departmental collaboration. 

Focus in 2026
	� Further Group-wide collaboration as we 

leverage One CZ Platform, improving the 
sharing of skills and opportunities 
	� Roll out of formalised performance 

development reviews, with scheduled 
check-ins for all employees with their line 
manager 
	� Continued upskilling of managers to 

support personal development and a 
stronger leadership pipeline 
	� Ongoing AI training and implementation to 

improve efficiencies across our global 
teams.
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Key achievements 2025:
	� Enhanced Board visibility through revising 

the ESG Committee’s risk-pack reporting 
and ExCo escalation
	� Clear articulation of management 

responsibilities across ESG, Risk and ExCo
	� Scenario analysis applied with stated 

assumptions and time-horizon severity
	� Climate risks managed through existing 

acceptance, mitigation, control and 
transfer process
	� Key ESG-related functional risks sit within 

the Compliance risk category under the risk 
management framework
	� Continued Scope 1 and 2 disclosures with 

trend data and introduced a second 
emissions intensity metric (kgCO2e per m2); 
relocated London head office to an EPC B 
building supplied with renewable electricity
	� Established a baseline for ESG training 

investment to support future capability 
development to meet regulatory demands.

Environmental, social and governance (ESG) review continued

 Planet
TCFD reporting
We have continued to develop our climate-related 
reporting, marking the second year of our TCFD-aligned 
voluntary disclosure. Alongside an external partner, CZ 
undertook a gap analysis of our 2024 disclosure against 
the TCFD recommendations and further refined internal 
governance and management processes to support 
oversight of climate-related risks and opportunities 
(CRROs). This section summarises progress against the 11 
recommended TCFD disclosures across the four pillars; 
and presents the shortlisted CRROs assessed through 
materiality and scenario analysis, updated for the 
current reporting period.

Governance
Following revisions made in 2025, the CCL Board now 
has oversight of CRROs through ExCo-led escalation, 
informed by quarterly ESG risk packs produced by the ESG 
Committee. Key ESG-related functional risks sit within the 
Compliance risk category, see P32, governed through 
the Group’s risk management framework by the ESG 
Committee, the Audit & Risk Committee and the ExCo. 
Climate considerations are being further embedded in 
Board-level planning and oversight, with targets and 
KPIs a focus from 2026 onwards.

Management responsibilities for climate-related issues 
sit across the ESG Committee, Risk Committee and 
ExCo, with the ESG Committee leading day-to-day 
oversight and relevant project activity. These bodies 
report through ExCo to the CCL Board, with the Chief 
Risk Officer supporting the ongoing development of 
the risk framework. Management is informed through 
internal escalation processes, project work, external 
intelligence tools and commercial insights, with 
monitoring led by the ESG Committee. ESG risks 
associated with new products are considered through 
product approval reviews. Monitoring is currently 
largely reactive, with more structured ownership and 
metrics under development as part of the revised risk 
management framework.

Strategy
CZ’s CRROs include physical risks affecting commodity 
availability and global supply chains, and transition 
risks associated with policy, regulation and market 
volatility. These risks are expected to increase in 
significance over time. Opportunities identified include 
expansion of climate-related products and services, 
enhanced supply chain resilience offerings, and 
workforce recruitment and retention. For detailed 
descriptions of CZ’s CRROs see P22 to P23. 

Building on last year’s TCFD disclosures, we have 
continued to assess our principal CRROs using Network 
for Greening the Financial System (NGFS) pathways 
including a 3°C Current Policies scenario and a 1.7°C 
Delayed Transition scenario, with outputs presented 
on P22 to P23. For this disclosure, the short-term 
horizon is defined as up to 2030. The long-term horizon 
extends to 2100 and is used to capture both medium 
and long-term effects within the NGFS framework, 
recognising that climate impacts and transition 
dynamics unfold over multiple decades. 

While the scenario results have not yet been integrated 
into strategic and financial planning decisions, they 
provide a structured basis for strengthening future 
decision-making. Potential mitigation and 
implementation actions for CRROs have begun to 
be considered following the completion of climate 
scenario analysis, though ownership and formal 
treatment plans for individual CRROs remain 
under development. 

Overall, CZ’s strategy demonstrates inherent 
resilience due to short trading cycles, limited fixed 
asset exposure and operational flexibility. We position 
ourselves as ready to support clients affected by 
climate-related disruption, specifically through 
supply chain management and price-risk 
management services.

Risk management
Climate-related risks are identified through the Group’s 
established risk identification process, informed by the 
Risk team’s engagement with risk owners, internal 
escalation routes, and ESG Committee monitoring of 

stakeholder requests and evolving regulatory 
developments. In 2025, CZ completed a climate-related 
materiality exercise and scenario analysis to refine and 
assess the most relevant risks and opportunities. 

Climate-related risks are managed within the Group’s 
existing risk governance structure and follow the same 
acceptance, mitigation, control and transfer processes 
used for non-climate risks. Oversight is provided 
through the ESG Committee and quarterly risk-pack 
reporting. However, a dedicated climate risk treatment 
framework is not yet implemented, and ownership and 
treatment plans for individual climate-related risks 
remain in development. 

Climate-related risks are also partially integrated into 
overall risk management through key ESG-related 
functional risks sitting within the Compliance risk 
category under the risk management framework. 
Climate-related issues follow the same scoring and 
escalation pathways as other corporate risks; however, 
individual climate-related risks are not yet captured as 
individual entries within the central risk register. 
Further integration, including sub-pillars, functional 
ownership and associated metrics, is being embedded 
in the revised framework, planned to be further 
developed in 2026.

Metrics and targets
In 2025, CZ strengthened data foundations to support 
the development of climate-related metrics. A 
methodology to track ESG training investment was 
developed in 2025 (baseline year 2025) to respond to 
policy and legal transition risk (see table on P22). 

CZ continues to calculate and disclose Scope 1 and 
Scope 2 emissions in line with the GHG Protocol, with 
historical trends available to support analysis, and now 
reports two intensity metrics: kgCO₂e per employee 
and kgCO₂e per square metre of office floor area. 
Scope 3 emissions are not currently disclosed. To read 
more on CZ’s GHG emissions see P24. 

CZ has not yet set climate-related targets, and no 
climate-related KPIs are currently used to monitor 
performance. However, in 2025 work was started to 
identify potential metrics for this purpose.
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Climate-related risks and opportunities by scenario and time horizon
A 3°C Current Policies scenario reflects a future in which only existing climate policies are maintained, leading 
to higher physical risks over time. A 1.7°C Delayed Transition scenario reflects a future in which stronger climate 
policies are introduced later, resulting in accelerated transition pressures after 2030 alongside continued physical 
risk. These scenarios provide an initial stress test of how the identified CRROs may evolve over time, with higher 
physical disruption under Current Policies (3°C) and increased transition pressures under Delayed Transition 
(1.7°C), particularly beyond 2030. 

The analysis assumes that our core activities and geographic footprint remain broadly stable over time. It is 
recognised that material changes to operations, locations, or the wider value chain could alter both the likelihood 
and the potential severity of the risks and opportunities identified. The assessment reflects current expert 
understanding of climate change, while acknowledging the uncertainty created by evolving climate science 
and the pace of change in policy and market behaviour.

Environmental, social and governance (ESG) review continued

Climate-related risks 

Scenario: Delayed transition (1.7°C) Scenario: Current policies (3°C)

Physical

Chronic and acute

	� Impact of climate change on 
key commodity availability

Short-term: Chronic climate stress increases baseline variability in yield and quality, while 
acute events drive episodic production and processing disruption; together these heighten 
the risk of contracted-volume disruption and increased cost to manage supply shortfalls.

Short-term: In a higher-warming environment, both gradual productivity impacts and 
event-driven shocks are expected to strengthen, increasing supply variability and disruption 
frequency for key commodities.

Long-term: As both chronic and acute risks intensify over time, this compounded effect can 
increase the frequency and severity of availability constraints, requiring more sustained 
diversification, closer monitoring, and greater operational and commercial intervention 
to maintain supply reliability.

Long-term: Over the longer term, the combined effect could lead to more persistent 
constraints on availability and heightened volatility, increasing exposure to delivery disruption, 
contractual management burden and the cost of securing alternative supply.

Acute

	� Impact of extreme weather on 
global supply chains

Short-term: Acute events affecting ports and transport corridors, including storms, flooding, 
and drought-related constraints on key routes, are expected to increase disruption to global 
commodity movements, resulting in delays, reduced throughput and operational 
inefficiencies. 

Short-term: With higher physical risks, extreme weather-related disruption to ports 
and logistics networks is expected to become more frequent and, in some cases, longer 
lasting, affecting shipment reliability and delivery schedules. 

Long-term: Over time, more frequent disruption across nodes can increase the need for 
route and port flexibility and stronger disruption response capability, and can lead to 
greater operational costs associated with rerouting, timing changes and managing 
delivery performance.

Long-term: Over the longer term, more systemic disruption across multiple regions may 
increase the importance of diversified logistics pathways with the ability to switch between 
modes of transport and real-time operational response, while also elevating the cost and 
complexity of maintaining reliable global movements.

Transition

Policy and legal

	� Risk of overwhelm and 
non-compliance globally

Short-term: A sharper policy response after 2030 is expected to increase the pace and 
complexity of climate-related requirements across jurisdictions, elevating the risk of 
overwhelm as reporting, due diligence and assurance expectations expand. 

Short-term: Although overall policy ambition is lower, multi-jurisdiction requirements and 
stakeholder expectations are still likely to evolve, creating ongoing delivery, coordination 
and resourcing demands for climate-related reporting and compliance. 

Long-term: Over time, this may increase compliance costs and internal capacity requirements 
and raise exposure to penalties and stakeholder scrutiny if processes and resourcing do not 
scale quickly enough to meet tightening and divergent regimes.

Long-term: Over the longer term, uneven regional regulation and client/investor expectations 
may continue to create non-compliance and reputational exposure if internal capability and 
governance do not keep pace.

Market

	� Impact of commodity price 
volatility on the cost of doing 
business

Short-term: Price volatility may increase due to the combination of heightened transition 
disruption and physical supply variability, driving larger mark-to-market movements and 
increased working capital and liquidity requirements. 

Short-term: Volatility is expected to be increasingly driven by physical disruption and market 
dynamics, creating periodic liquidity and mark-to-market pressure and increasing the 
operational burden of maintaining resilience through volatile conditions.

Long-term: Over time, sustained volatility can increase pressure on cash flow management, 
financing and timely risk management execution, including managing cross-currency volatility 
that can further affect trading outcomes.

Long-term: Over the longer term, repeated supply shocks and tighter markets could increase 
the frequency and persistence of price swings, amplifying working capital needs and the 
overall cost of doing business. 
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Environmental, social and governance (ESG) review continued

Climate-related opportunities

Scenario: Delayed transition (1.7°C) Scenario: Current policies (3°C)

Opportunity

Product and services

	� Expansion of VIVE/VIVE 
Climate Action initiative: 
reducing carbon emissions 
and promoting sustainability 
throughout the supply chain

Short term: As policy action accelerates after 2030, clients are likely to face increased 
pressure to quantify and reduce supply chain emissions. This is expected to support 
growing demand for VIVE and Climate Action, particularly in relation to supplier 
engagement and emissions transparency. 

Short term: Where regulation tightens more slowly and unevenly, demand is expected to be 
driven by buyer requirements, investor expectations and voluntary standards, with uptake 
varying by jurisdiction and sector.

Long term: Over time, tightening regulation and greater scrutiny of value chains are expected 
to reinforce demand for scalable decarbonisation and data solutions, increasing the strategic 
and commercial relevance of VIVE’s expanded offering.

Long term: Over time, increasing physical disruption and supply chain scrutiny could still 
reinforce the value of VIVE’s data and optimisation support, sustaining growth potential albeit 
at a more variable pace.

Resilience

	� Employee recruitment and 
retention: reducing turnover 
and attracting talent

Short term: As climate policy and corporate action accelerate after 2030, employee 
expectations and scrutiny are likely to increase, strengthening the business case for clear 
sustainability leadership and engagement. 

Short term: Even where policy progress is slower and uneven, employee priorities and social 
expectations around sustainability are expected to continue strengthening over time, driven 
by generational change. 

Long term: Over time, organisations that demonstrate credible action and provide 
opportunities for employees to contribute are more likely to attract and retain talent through 
a period of rapid transition and organisational change.

Long term: Organisations that maintain transparency and sustained engagement can improve 
retention and recruitment outcomes, while those perceived as lacking progress may face 
increased turnover and talent attraction challenges over time.

Product and services/resilience

	� Enhancing services: resilience 
in global supply chains

Short term: As transition pressures intensify after 2030, clients are likely to experience 
increasing market volatility and operational disruption, strengthening demand for risk 
management, hedging and resilience support across supply chains.

Short term: With higher physical risks and continued disruption to global logistics, clients 
are likely to place greater value on resilience services that support continuity of supply and 
delivery performance. CZ’s position of product agnosticism, and the transferable nature of 
its services, will enable support of multi-origin supply chains, positioning CZ for growth in 
periods of disruption.

Long term: Over time, the value of real-time insights and practical operational solutions is 
expected to increase as clients seek partners, such as CZ, who can help maintain continuity 
and manage risk through rapid change.

Long term: Over time, repeated disruption and supply tightness can increase demand for 
proactive risk management and operational flexibility, reinforcing the opportunity to expand 
resilience-focused services globally.
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Streamlined Energy and Carbon Reporting (‘SECR’) information

2025 2024 2023 2022

Energy consumption

Gas, kWh 150,710 142,354 123,900 405,000

Purchased electricity, kWh 480,599 442,211 448,454 378,000

Total electricity and gas consumption, kWh 631,309 584,565 572,354 783,000

Transport fuels, litres n/a1 n/a1 n/a1 n/a1

Emissions information, metric tCO2e

Natural gas (heating) 28 29 29 31

Fugitive emissions – refrigerants 26 20 19 16

Petrol (mobile combustion) n/a1 n/a1 n/a1 n/a1

Total Scope 1 emissions, metric tCO2e 54 49 48 47

Purchased electricity  
(market-based methodology), metric tCO2e 1362 1422 1422 1182

Total Scope 2 emissions, metric tCO2e 136 142 142 118

Total Scope 1 and 2 gross emissions, metric tCO2e 190 192 190 165

Activity metrics and intensity ratios:

Total number of employees3 450 423 382 310

Intensity ratio: kgCO2e (Scopes 1 and 2) per employee4 422 453 496 534

Intensity ratio: kgCO₂e (Scopes 1 ad 2) per square metre of 
office floor area (total in 2025: 3,896 square metres) 49 – – –

1	 Fuel emissions associated with direct travel were not calculated for the reporting years 2022–2025, as they fell outside our Scope 1 
and Scope 2 boundaries. Absolute fuel emissions were deemed immaterial.

2	 The GHG Protocol recommends a dual reporting approach for electricity emissions. CZ is reporting emissions for purchased 
electricity in line with the market-based methodology, as this makes it easier to compare past and future performance. In 2025, 
emissions for purchased electricity calculated using the GHG Protocol’s location-based methodology were 115 metric tCO2e 
(2024: 122 metric tCO2e).

3	 Number of employees calculated as at year end.

4	 In 2025, we introduced an additional intensity ratio. This floor-area-based metric provides improved insight into emissions 
performance relative to operational footprint and will support more consistent comparison over time. Floor space has been 
calculated using a weighted average. 

Greenhouse gas emissions
During 2025, CZ continued to develop its greenhouse 
gas emissions reporting capabilities. Data collection 
and calculation activities were undertaken for Scope 1 
and Scope 2 emissions, with improvements to the 
accuracy of data used, especially with regard to 
improved primary data collection for refrigerants and 
air-conditioning. CZ’s Scope 1 and Scope 2 emissions 
are primarily associated with energy consumption 
across offices and operational locations and are 
reported in line with UK Streamlined Energy and 
Carbon Reporting (SECR) requirements. 

Scope 3 emissions are not being disclosed publicly at 
this point, reflecting a need to further refine data 
quality, assumptions and methodologies. In 2025, 
CZ initiated an internal Scope 3 project to better 
understand emissions across our value chain. We will 
continue building internal capabilities to be able to 
calculate Scope 3 emissions accurately and monitor 
regulatory disclosure/reporting expectations. 

Environmental efficiency and energy 
management
As part of the UK Energy Savings Opportunity Scheme 
(ESOS) Phase 3 requirements, CZ submitted its 
Progress Update 1 to the UK Government. The 
submission included estimated energy efficiency 
improvements linked to the relocation of CZ’s London 
office (HQ) which relocated to an EPC B building 
supplied with renewable electricity. 

Environmental, social and governance (ESG) review continued

Focus in 2026
CZ will continue to strengthen its climate-
related disclosures, including:
	� Further embedding climate considerations 

into governance and risk management 
practices
	� Enhancing emissions data collection 

and quality
	� Responding to evolving regulatory and 

stakeholder expectations.

Relocating responsibly
CZ relocated its two largest office spaces, 
London and São Paulo and took steps to 
reduce waste, implement energy efficient 
measures and create positive social impacts. 
In London, we adopted a reuse-first approach 
with redundant IT equipment refurbished 
and reused in partnership with Little Lives, to 
prevent e-waste and support disadvantaged 
children. Employees also had the opportunity 
to take home items in exchange for a charity 
donation. At our São Paulo office, we disposed 
of construction waste in line with CONAMA 
Resolution 307, diverting 75% from landfill. 
In both offices, furniture made from recycled 
materials were selected. In the London office 
this included chairs and tables made from 
recycled coffee waste, while our team in São 
Paulo prioritised EPD-backed (Environmental 
Product Declaration) materials. 

The London office moved to a building with 
an EPC B rating that operates on renewable 
energy. Our São Paulo office building has 
LEED-CS Gold certification, implemented 
a more efficient HVAC system and the floor 
plan was influenced by the utilisation of 
natural daylight.
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CZ’s approach to prosperity is grounded in responsible 
growth, disciplined execution and long-term client 
relationships, recognising that sustainable economic 
value is created when financial performance, social 
contribution and risk management are considered 
together. This approach is aligned with the World 
Economic Forum’s Stakeholder Capitalism framework, 
which emphasises employment, economic 
contribution, tax transparency and community 
investment as core drivers of long-term value creation. 

During 2025, ESG considerations increasingly 
influenced how CZ engaged with clients, 
counterparties and financial partners. The business 
responded to a growing volume of ESG-related 
questionnaires and due diligence requests from clients 
and banks, covering areas such as responsible 
sourcing, product-related risks, regulatory readiness 
and governance processes. These interactions were 
not treated as standalone compliance exercises, but as 
an important feedback mechanism, helping to identify 
where ESG expectations are becoming financially and 
operationally material and where internal processes 
and disclosures required further development. 

Prosperity in 2025 was also reflected in CZ’s focus on 
employment stability, cost discipline and transparent 
economic contribution. The ESG Committee reviewed 
prosperity-related metrics for inclusion in the Annual 
Report as part of their wider ESG metrics review and 
workforce levels and turnover, revenue generation, 
operating costs, staff costs and taxation contributions 
are disclosed on P26.

In 2025, the ESG Committee also discussed defining 
and refining prosperity-related metrics beyond 
traditional financial reporting. This included discussion 
on the development of metrics to display enhanced 
workforce indicators, such as employee turnover by 
demographic groups, and Total Social investment 
metrics capturing charitable activity and wellbeing 
initiatives. Work is ongoing to develop prosperity-
related metrics beyond traditional financial reporting.

Focus in 2026
CZ will continue to strengthen the link 
between ESG considerations and long-term 
economic resilience by:

	� Refining prosperity-related metrics
	� Improving data quality
	� Identifying case studies that demonstrate 

how ESG-informed decision-making 
supports client outcomes
	� Improving workforce stability and 

sustainable value creation across the 
business. 

 

Strong governance underpins CZ’s approach to 
long-term value creation. The appointment of an 
experienced non-executive chair provides an 
opportunity to enhance governance processes to 
ensure they are fit for a larger and more product 
diverse company. The most important development is 
the appointment of a Chief Risk Officer. The Board has 
also established an Audit & Risk Committee to oversee 
compliance with our policies.

Work has continued during 2025 to ensure our policies 
reflect current legislation, customer requirements and 
our evolving activities. Key developments included the 
publication of CZ’s first Supplier Code of Conduct, 
establishing clear ESG expectations for suppliers and 
counterparties, and the introduction of a new 
Anti-Slavery and Human Trafficking Policy, aligned 
with evolving statutory guidance. CZ also updated its 
Business Code of Conduct and Modern Slavery 
Statement to further enforce ethical standards. The 
Anti‑Bribery and Corruption Policy and the Anti‑Money 
Laundering Policy were also revised to ensure 
continued alignment with applicable laws and 
regulations. In addition, two new governance policies, 
the Anti‑Tax Evasion Policy and the Fraud Prevention 
Policy, were developed and implemented during 
the period. The ESG Committee also maintained 
the review and escalation of adverse ESG-related 
matters through CZ’s ESG-related Adverse Events 
Response Procedure.

The Company received no enquiries through its 
whistleblowing procedures and recorded no incidents 
of bribery or corruption. The annual mandatory 
compliance training reached an 91% completion rate 
across the organisation and mandatory ESG annual 
training was introduced, reaching an 88% 
completion rate.

Regulatory readiness remained a key governance 
priority, particularly in response to emerging and 
evolving ESG regulation, including the EU 

Environmental, social and governance (ESG) review continued

Deforestation Regulation (EUDR) and the EU Carbon 
Border Adjustment Mechanism (CBAM). During the 
year, CZ developed initial compliance approaches for 
these regulations and began preparing ESG and 
deforestation-related FAQs to support client enquiries 
and internal understanding. These actions reflect the 
increasing integration of regulatory risk considerations 
into governance and client-facing processes.

Assurance and certification continue to play an important 
role with CZ having been re-certified under ISCC for 
biofuels, re-verified under VIVE Chain of Custody, 
achieving a score of 98%, and EcoVadis re-assessment 
and membership renewal. These outcomes provide 
external validation of governance processes while 
highlighting areas for continuous improvement. 

Focus in 2026
The Board will review all areas of governance 
to ensure they meet the following criteria:

	� Our processes are both strong enough to 
manage compliance with customer and 
legal requirements but are not 
unnecessarily complex or bureaucratic
	� Our culture supports compliance and our 

processes enable it, with all staff knowing 
what is expected of them
	� Data requirements of our policies are 

clearly understood and incorporated into 
our systems functionality, so as to reduce 
human error as much as is practical
	� The policies and their compliance are 

designed, implemented and managed by 
people with sufficient expertise and 
experience. The appropriate internal group 
approves the policies and monitors 
compliance, including via attestation and 
other evidence.

 �Principles of Governance Prosperity
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ESG metrics and related policies

In the table below, we share the ESG metrics that we use at CZ. These have been selected with reference to the World Economic Forum’s (WEF) Stakeholder Metrics Initiative1  
and the United Nations’ Sustainable Development Goals2 (UN SDGs) guided by the most material requests that we receive from our global stakeholders. Our ESG Committee  
typically reviews the relevance of these metrics annually – adding or removing them accordingly. We aim to update this list each year to facilitate stakeholder due diligence.

CZ ESG Pillar Related WEF metric (core or expanded) Related UN SDG Metric Type of disclosure Value 2025 Value 2024 Notes More information

People Diversity and inclusion (core)
 

Gender pay gap Quantitative 35% 34% Internal global metric P20
Gender ratio (female:male) Quantitative 48:52 47:53 P20
Median gender pay gap (HMRC) Quantitative 34% 40.66% UK office only P20
Community initiatives Qualitative n/a n/a P 25

Training provided (core)
 

Investment in ESG-specific training Quantitative US$9,080 n/a Data collected for 2025
% completion rate of annual ESG training Quantitative 88% 84% P25

Human rights review, grievance  
impact and modern slavery  
(expanded)

Modern Slavery Statement Qualitative n/a n/a Updated to reflect  
reporting developments

P25 and  
www.czarnikow.com

ESG data capture questionnaire Qualitative n/a n/a P18
Supplier Code of Conduct Qualitative n/a n/a Developed in 2025 (internal only) P25

Pay equality and wage level (core)
 

Total staff costs Quantitative US$59.4 million US$50.2 million Note 8
Directors’ emoluments Quantitative US$4.0 million US$3.6 million Note 8
Highest-paid Director Quantitative US$1.5 million US$0.9 million Note 8

Planet GHG emissions (core) Total electricity and gas consumption Quantitative 631,309 kWh 584,565 kWh P24
Total Scope 1 and 2 gross emissions Quantitative 190tCO2e 192tCO2e Also Group KPI P24
Intensity ratio: kgCO₂e Scopes 1 and 2 per employee Quantitative 422 453 P24
Intensity ratio: kgCO₂e (Scopes 1 ad 2) per square metre of office floor area 
(total in 2025: 3,896)

Quantitative 49 n/a P24

TCFD implementation (core) TCFD report Qualitative n/a n/a Voluntary disclosure P21

Impact and land use  
conversion (expanded)  

Statement on deforestation Qualitative n/a n/a

Prosperity Absolute number and rate  
of employment (core)

Employee turnover rate Quantitative n/a 12% P25
Total number of employees at year end Quantitative 450 423 P4

Economic contribution (core) Revenue Quantitative US4.9 billion US$5.1 billion 
(restated)

P47

Total taxation charge Quantitative US$6.0 million US$7.7 million P47
Staff costs for wages and salaries of CGL Quantitative US$59.4 million US$50.2 million Note 8
Operating expenses Quantitative US$4.9 billion US$5.0 billion Note 5
Finance costs Quantitative US$50.9 million US$58.0 million P16

Total tax paid (core) Taxation costs Quantitative US$6.0 million US$7.7 million P15
Effective tax Quantitative 33% 26% P15

Principles of 
Governance

Setting purpose (core) CZ’s purpose Qualitative n/a P7

Integrating risks and opportunity 
into business process (core)

Description of CZ’s risks Qualitative n/a P29
ESG-related Adverse Event Procedure Qualitative n/a n/a P25
Business Code of Conduct Qualitative n/a n/a P25
TCFD risk management process Qualitative n/a n/a P22

Purpose-led management (core) Purpose, strategy, strategic focus areas, core strengths and values Qualitative n/a n/a P13

Anti-corruption 
(expanded)

Number of enquiries received through whistleblowing procedure Quantitative 0 0 P25
Number of incidents of bribery or corruption Quantitative 0 0 P25
% completion rate of annual compliance training Quantitative 91 n/a P25

1  www.initiatives.weforum.org/stakeholdermetrics/home 
2  www.sdgs.un.org/goals
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Key developments in 2025
In 2025, the Risk function, led by our new Chief Risk 
Officer (CRO), focused on embedding new and more 
consistent standards, processes and governance to 
support our business growth aspirations as we broaden 
our activities to new markets, services and products.

Key developments included: refining and embedding 
our risk taxonomy; improving clarity around roles and 
responsibilities; applying consistent assessment 
standards; and enhancing documentation quality and 
reporting. These improvements build on the work 
started in 2024 and have been facilitated by our new 
operating model, One CZ Platform. As explained by our 
CEO on P9, this model brings together data, work flows 
and governance across the Group, strengthening 
collaboration across functions and underpinning our 
ability to manage risk at scale.

Revised governance and risk management framework
In 2025, we strengthened our Board governance 
structure, creating a new Audit & Risk Committee, 
chaired by Matthew Lester (our non-executive 
Chairman), to support the CCL Board. This Committee 
met for the first time in January 2026. 

We also reviewed our risk reporting delivery and 
cycles. For example, comprehensive risk reporting 
packs are now submitted quarterly to our new ExCo, 
with a summary submitted to the CCL Board, and we 
discuss risks with our shareholders at least annually.

At the local level, members of our Risk team are 
represented in key geographies and engage our 
commercial teams more proactively in the risk 
reporting process, enhancing risk management 
expectations and alignment. Our CZ Risk team, led by 
our CRO, sits at the centre of our risk activity, acting as 
a coordinator across the Group. 

Our integrated risk management framework, adopted 
from January 2026 is shown on P28. 

Looking to best practice
As our governance and risk reporting mature, we are 
committed to strengthening our approach by drawing 
on recognised best practice. For example, to guide our 
development of effective internal controls and our risk 
management framework, we refer to the principles set 
out in Provision 29 of the UK Corporate Governance 
Code 2024, which came into force for listed companies 
in January 2026. This gives us an opportunity to 
benchmark and refine our processes in line with the 
latest developments. 

Using technology as an enabler
We have also embarked on a technology-led project to 
create a ‘probability of default’ model that better 
captures, evaluates and measures client risks. This will 
give us a more strategic understanding of the risks we 
are prepared to manage on our clients’ behalf and will 
drive a more detailed articulation of our risk appetite 
and delegated authority levels. Linked to our balance 
sheet, and incorporating new parameters that better 
reflect the complexity of the supply chains we manage 
and which are recognised by financial institutions, this 
model will enable us to pursue high-quality commercial 
opportunities with greater confidence. 

Risk management

2025 marked an important 
milestone in our risk 
management approach,  
and I am pleased to be 
appointed as CZ’s first Chief 
Risk Officer to lead our more 
integrated and forward-
looking Risk function.”
Adam Leetham
Chief Risk Officer

Our risk management approach
Client-led global approach
We operate a client-facing, product-agnostic and 
service-led business model that helps our clients 
manage risks and opportunities across increasingly 
complex supply chains. Our risk management 
approach, therefore, starts with the client: by 
understanding their operational needs and exposures, 
we can develop services to reduce supply chain 
complexity, while better managing and mitigating our 
risk of doing business with them.

Positioned at the intersection of global supply chains, 
we closely monitor external trends that influence our 
risk exposure, including geopolitical shifts, climate-
related pressures, regulatory developments and 
evolving client expectations. We also engage with 
clients, funders and regulators to ensure that our risk 
management framework reflects emerging 
expectations. We use these inputs to shape our 
mitigation strategies, develop transparent risk 
reporting and governance and communicate the 
value we create for our stakeholders.

Supporting our 
growth aspirations

Focus in 2026
Our priorities for the year ahead include:

	� Strengthening clarity around risk ownership, 
accountability and escalation processes

	� Enhancing documentation and record-
keeping

	� Refining and embedding our risk appetite 
model

	� Further embedding ESG risk reporting

	� Expanding third-party assurance to support 
our internal audit model

	� Embedding integrated risk management 
framework to support strategic objectives.

These steps will support readiness for future 
funding or financing activity and strategic 
partnerships, while providing stakeholders with 
greater visibility and confidence in our approach.
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Risk management continued

Integrated risk management framework

C. Czarnikow Limited (‘CCL’) Board

 ExCo

Responsible for
	� Reviewing, approving and monitoring  

credit exposure, credit policies and 
counterparty compliance status.

Credit Committee
Reports at least quarterly to Risk Committee

Meetings: Quarterly  Chair: Head of Compliance

Responsible for
	� Oversight of CZ’s global ESG practices, 

initiatives and performance, including 
ESG-related risks and opportunities
	� Monitoring alignment with ESG-related 

regulations, stakeholder expectations, 
corporate strategy and objectives.

ESG Committee
Reports to CGL ExCo and to CCL Board quarterly

Meetings: Fortnightly    Chair: Head of Risk

Responsible for
	� Supporting risk management framework 

by detailing activity on Group’s risk register and 
reporting this to Audit & Risk Committee.

Operational Risk Committee
Reports at least quarterly to Audit & Risk 

Committee
Meetings: Two-four times a year Chair: CCL 
Chairman

Responsible for
	� Providing oversight and advice on the nature 

and level of risk CZ is willing to take in pursuit  
of strategic objectives
	� Adequacy and effectiveness of financial 

reporting, internal controls, management 
systems, and the external audit.

Audit & Risk Committee
First met in January 2026

CZ Risk team, led by CRO
Centralised London-based function

Key work flows: 
	� ERM framework 	� Risk register 	� Counterparty approval (KYC) 	�  Key risk indicators and metrics 	� Risk appetite 	� Board/ExCo risk packs

CZ Risk team engages weekly with local commercial teams, with each team member responsible for key regions. Responsible for:
	� Credit papers 	�  Evaluating probability of default

Values

Americas

CultureTraining

EMEA

Defined risk appetite (under review)

APAC

450 CZ employees empowered to report and escalate risks and opportunities, underpinned by:

Supported by

Meetings: Weekly    Chair: Head of Risk
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Principal risks and uncertainties

In this section, we present the principal 
risks to the business. These risks are 
identified and reported through our risk 
assessment process that also supports 
discussion and oversight by our ExCo and 
the CCL Board.  

Refining our risk taxonomy and governance
Following work conducted in 2024 and further 
embedded in 2025, we revised our taxonomy and 
grouped the c.60 functional risks in our risk register 
into five categories: financial, strategic, operational, 
compliance and health and safety. These categories 
facilitate clearer ownership, compliance and reporting, 
and a more structured alignment with our risk 
management priorities. 

Through our analysis, we have identified ten principal 
risks that we summarise under our risk categories on 
this page and discuss in more detail on P30 to 32.

Our aim in 2026 is to develop and confirm key risk 
indicators (KRIs) for each principal risk to further 
enhance our risk monitoring and reporting.

Year-on-year risk profile changes
Our overall risk profile reflects a business that is 
broader in scope, more international in execution and 
increasingly reliant on data, technology and service 
delivery. A summary of how each principal risk has 
changed over the period under review is provided on 
the following pages.

Control Environment Status

We are committed to addressing gaps identified in our 
Control Environment. We have identified room for 
improvement in process and are focused on enhancing 
controls, improving visibility and communication of 
key risk indicators across all business departments and 
geographies.

We are ensuring that this is a collaborative project that 
fosters a culture of discipline, identification, reporting 
and accountability.

Principal risks by category

Financial risks
Market, credit and liquidity exposures directly 
linked to client activity, financing structures 
and hedging.

	� Credit risk
	� Market risk
	� Liquidity risk

Operational risks
Risks associated with supply chains, systems, 
data, cybersecurity, quality assurance and 
day-to-day execution.

	� Human resources planning risk
	� Supply chain resilience risk 

(including extreme weather events)
	� Technology and cybersecurity risk

Health and safety risks
Risks relating to health and safety in our 
operations and supply chain, including 
product safety. 

	� Product safety risk

Strategic risks
Risks arising from geographic expansion, 
product development, competitive 
positioning, macroeconomic conditions and 
regulatory change.

	� Strategic growth risks
	� Geopolitical, fiscal and governmental risk

Compliance risks
Risks relating to regulatory pressures, 
including ESG, supply chain due diligence, 
climate impacts and evolving stakeholder 
expectations.

	� ESG reporting risk
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Principal risks and uncertainties continued

Financial risks
2. Liquidity risk

Responsibility:  
Treasury and Risk teams

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risk of a shortfall in liquidity that may constrain 
commercial activity or require funding at less 
favourable terms, affecting financial performance.

How this risk affects CZ
Adequate liquidity is required to meet financial 
obligations, including supplier payments, margin calls 
and hedging commitments. Increased seasonality in 
certain product flows, expansion of structured finance 
solutions and geopolitical pressures contribute to 
more variable liquidity needs. Changing interest rate 
environments and lender appetite in some markets 
may also influence pricing and facility availability.

Year-on-year change
Overall, given the less volatile price and market 
conditions, this risk has decreased. Our tight 
forecasting and strong lender relationships help 
mitigate any financing volatility and seasonality.

Mitigants
Daily forecasting and monitoring provide clear visibility 
over short-term funding needs. CZ maintains 
diversified global banking relationships, structured 
facilities and borrowing base arrangements. Liquidity 
headroom and facility utilisation are reviewed 
frequently by the Treasury and Risk teams and the CFO.

3. Market risk

Responsibility:  
Market Risk and Credit teams

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risk of exposure to volatility in commodity, 
currency and interest rate markets that could 
adversely impact financial position and performance.

How this risk affects CZ
Geopolitical developments can drive sharp 
movements in freight, foreign exchange (FX) and 
agricultural markets, increasing pricing uncertainty 
and requiring rapid operational and hedging 
responses. As new products are introduced, differing 
volatility profiles and market structures require 
enhanced analytical capability and greater reliance on 
automated systems.

Year-on-year change
We continue to manage volatility in commodity, 
currency and interest rate markets through disciplined 
hedging and advanced analytics. Overall, given the less 
volatile price and market environment, this risk 
decreased year on year.

Mitigants
Defined limits and parameters govern price and FX 
exposure, with oversight from the Credit Committee. 
All derivative transactions are validated against 
physical flows using dedicated platforms. Scenario 
analysis, daily value-at-risk reporting and collaboration 
between Market Risk, Trading and Treasury teams 
support disciplined hedging.

1. Credit risk

Responsibility:  
Credit Risk team and Credit Committee

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risk of failure by a counterparty to meet payment 
or delivery obligations, which may result in financial 
loss, delayed cash conversion or reputational impacts, 
affecting client support and the ability to maintain 
structured finance relationships.

How this risk affects CZ
As our commercial activities continue to diversify 
across regions and product categories, we face 
increased exposure to counterparty credit risk. 
Economic fragility in several emerging markets, rising 
operational costs for suppliers and varying regulatory 
environments create heightened uncertainty around 
counterparties’ ability to perform. Expansion of the 
product portfolio has also increased the number of 
counterparties requiring onboarding, assessment and 
ongoing monitoring.

Year-on-year change 
Overall, this risk has decreased owing to lower market 
pricing and volatility. Increased exposure from an 
expanded counterparty base in new markets is 
mitigated through strengthened controls.

Mitigants
We apply rigorous credit review processes supported 
by standardised assessment tools and regular risk 
reporting. We continue to expand our use of credit 
insurance, improve integration between credit and 
compliance screening and enhance the speed of 
decision-making through technology-enabled 
workflows.

4. Strategic growth risk

Responsibility:  
CEO

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risk of business expansion outpacing internal 
readiness, or of misjudging the impact of local market 
conditions on our clients and our ability to successfully 
provide solutions and manage their supply chain 
complexities, resulting in adverse financial or 
operational outcomes.

How this risk affects CZ
Strategic ambitions include scaling new product lines, 
deepening client services and expanding 
geographically. These initiatives increase operational 
complexity and require investment in systems, 
controls and specialist capability.

Year-on-year change
Overall, this risk remained stable. Although we 
expanded our business through more products and in 
more countries, we have simplified our operating 
model and are developing frameworks to better 
manage and respond to commercial risks and 
opportunities.

Mitigants
Structured planning processes, governance oversight 
of new initiatives and strengthened risk assessments 
support responsible growth. Progress, resource 
requirements and alignment with risk appetite are 
monitored through regular management reviews.
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5. Geopolitical, fiscal and governmental risk

Responsibility:  
CEO and CRO

Risk tolerance: High 
Year-on-year change: 

Risk description
The risk of political tensions, sanctions, trade 
reforms and regulatory shifts adversely impacting 
operating conditions.

How this risk affects CZ
Disruption to key trade corridors can increase freight 
costs, restrict market access or delay shipments. 
Increasingly complex tax, environmental and 
sustainability regulations require ongoing adaptation, 
particularly in jurisdictions with differing standards.

Year-on-year change
During the year, this risk increased due to elevated 
global tensions with fluctuating tariff and sanctions 
regimes, leading to more complex cross-border trade 
conditions, disruptions and higher costs for our clients.

Mitigants
Regional teams monitor developments and escalate 
issues as appropriate. Due diligence, compliance 
screening and diversified supply routes support 
continuity. CZ’s asset-light model provides flexibility 
to redirect flows where necessary.

6. Human resources planning risk

Responsibility:  
HR team and ExCo

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risk that shortages of skilled professionals, 
competitive labour markets and evolving workforce 
expectations may constrain growth.

How this risk affects CZ
As the business expands, attracting and retaining 
specialist talent and succession planning 
remain critical. 

Year-on-year change
During the year, changes in senior leadership and 
organisational structure increased the focus required 
on human resource planning. As CZ continues to evolve 
its leadership structure and operating model, in 2025 a 
key management priority was to ensure continuity, 
alignment and support for growth, and this will 
continue in 2026.

Mitigants
Investment in recruitment, learning and development, 
and structured succession planning supports 
capability building. Our One CZ Platform supports 
clearer alignment of teams and objectives across the 
Group, complemented by strengthened leadership 
engagement and internal communication.

7. Supply chain resilience risk  
(including extreme weather events)

Responsibility:  
Trading and Operations teams, and CRO

Risk tolerance: Low 
Year-on-year change: 

Risk description
The risk of significant disruption to supply chains 
adversely affecting financial performance and 
reputation.

How this risk affects CZ
Supply chains face disruption and increased costs from 
conflict, port congestion, climate-related events and 
logistics capacity constraints. Agricultural supply 
remains particularly sensitive to extreme weather, 
impacting yields and pricing.

Year-on-year change
During the year, this risk remained stable, as no 
weather events significantly affected our business.

Mitigants
Teams collaborate daily to monitor developments and 
adjust flows. Technology-enabled work flows enhance 
visibility across supply chains. Diversified sourcing 
strategies, long-term partnerships and flexible routing 
options reduce reliance on individual suppliers or 
corridors.

Operational risksStrategic risks continued

8. Technology and cybersecurity risk

Responsibility:  
Head of Technology

Risk tolerance: Low 
Year-on-year change: 

Risk description
The risk of cyberattacks, system outages or integration 
failures disrupting critical processes, impairing data 
integrity or compromising client trust.

How this risk affects CZ
CZ is increasingly reliant on internal and third-party 
technology platforms, automation and cloud-based 
systems to support service delivery and risk 
management, increasing exposure to technology and 
cyber risks.

Year-on-year change
During the year, this risk increased as our reliance on 
technology to drive commercial value and operational 
efficiency grew, against a backdrop of rising global 
cyberattacks. We are expanding our use of AI‑enabled 
tools, which, although offer significant benefits, 
introduce additional exposure to AI‑related 
vulnerabilities.

Mitigants
We undertake constant evaluation and upgrading of 
cybersecurity controls, vendor assessments and 
resilience planning. Ongoing monitoring, disaster 
recovery testing and staff training strengthen 
preparedness.

Principal risks and uncertainties continued
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Principal risks and uncertainties continued

9. ESG reporting risk

Responsibility:  
ESG Committee and Risk team

Risk tolerance: Medium 
Year-on-year change: 

Risk description
The risks associated with evolving regulation, 
stakeholder expectations, and restrictions in ESG 
matters, leading to increased compliance costs, 
reduced client demand for our products and services, 
and a reduced ability to finance transactions; and, in 
the event of non-compliance, reputational and brand 
damage, fines, sanctions, or other punitive actions.

How this risk affects CZ
ESG expectations and due diligence are accelerating, 
with clients and financiers requiring more detailed and 
auditable information, including proof of governance 
and training. Expectations are increasingly extending 
to responsible sourcing and supply chain transparency.

Year-on-year change
During the year, this risk increased as regulatory 
expectations intensified in areas including 
deforestation, carbon emissions, human rights, anti- 
bribery and corruption and due diligence, requiring us 
to increase our stakeholder reporting and 
engagement.

Mitigants
Our ESG Committee and the Compliance team 
continue to focus on strengthening ESG governance, 
improving the quality and consistency of disclosures, 
and embedding ESG considerations more 
systematically across the organisation. Engagement 
with clients, financiers and regulators supports 
alignment with emerging standards.

Compliance risks
10. Product safety risk

Responsibility:  
Quality team and ESG Committee

Risk tolerance: Low 
Year-on-year change: 

Risk description
The risk of failing to meet expected product safety 
standards, leading to customer impacts, financial loss 
or reputational damage. 

How this risk affects CZ
As the ingredient portfolio grows, exposure to 
contamination, spoilage or regulatory non-compliance 
increases, with successful contract execution 
demanding more rigorous supplier assurance and 
traceability. 

Year-on-year change
During the year, this risk increased as we onboarded 
over 20 new suppliers and approved over 20 new 
product lines, including shorter shelf-life products 
requiring additional food safety protocols.

Mitigants
Supplier assurance programmes, regular audits, 
traceability systems and alignment with our VIVE and 
ESG frameworks support consistent product quality.

Health and safety risks
Technology as a strategic enabler

In early 2026, we welcomed David Walker as 
Chief Technology Officer, reflecting our 
commitment to strengthening technology as 
a core enabler of our strategy.

I joined CZ because this is not an IT role that 
simply runs systems, it is a role that helps 
transform the business.

What attracted me was the opportunity to 
strengthen governance, improve how we use 
data, and ensure technology supports the 
business in a consistent and scalable way. 

Our priority now is to enhance our core 
platforms, improve data architecture, and 
build globally consistent solutions that work 
across regions. My focus is to position 
technology as a true business partner, 
embedded in decision-making and aligned 
with disciplined, long-term growth.”
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Julian Randles
Chief Financial Officer

Joined CZ: 2012
Committees: CCL Board, ExCo, Credit Committee
External roles or non-CZ activities: N/A

After gaining a mathematics degree and qualifying as 
an accountant with Grant Thornton, Julian has built up 
global experience in the commodities trading industry 
through roles at ED&F, Olam, and now CZ. An in-depth 
knowledge of the commodities industry and 
international commerce enable Julian to manage 
and oversee CZ’s diverse operations from a position 
of strength. Julian holds an MBA from the Stern School 
of Business (NYU) and is a fellow of the Institute of 
Chartered Accountants of England & Wales.

Steve Lazenby
Chief People Officer

Joined CZ: 2026
Committees: ExCo
External roles or non-CZ activities: Fellow member 
of the Chartered Institute of Personnel & Development

For over twenty years, Steve has undertaken HR 
leadership roles in many different sectors including 
retail, utilities, consulting, manufacturing, and 
business services. He has extensive experience 
in organisational development and business 
transformation and has repeatedly helped 
organisations work more efficiently in pursuit 
of their strategic goals. 

Executive Committee

Will Rook
Chief Executive Officer

Joined CZ: 1989
Committees: CCL Board, ExCo, Credit Committee
External roles or non-CZ activities: N/A

With over thirty years of in-house experience, William 
has gained robust global knowledge of the industry 
and a reputation for strategic innovation. He brings this 
to his role as CEO, following a six-month period as 
Interim CEO in 2025. 
Before his appointment he led CZ’s Food Ingredients 
& Packaging operational line, driving the business’ 
transformation into a product-agnostic service 
provider and responsible for key multinational 
clients. Will also initiated the VIVE Sustainable 
Supply Programme, which over the past decade 
has become a key commercial offering.

The Executive Committee (‘ExCo’) 
was formed in 2025 to strengthen 
senior leadership and includes 
representatives from all key pillars 
of our business.
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Tiago Medeiros
Managing Director, Americas

Joined CZ: 1998
Committees: ExCo, Credit Committee
External roles or non-CZ activities: CMAA risk 
committee member, ACP Bioenergia advisory  
board member

Tiago Medeiros joined CZ in 1998 and currently leads 
the Group’s operations across the Americas. Under his 
leadership, CZ has built a strong and diversified presence 
in Brazil and the Americas, operating in key sectors such 
as bulk agricultural commodities (soy, corn, and sugar), 
ingredients (including dairy, refined sugar, packaging, 
seeds, and fruits), and energy (electricity and ethanol). 
Tiago played a pivotal role in establishing the Corporate 
Finance and Structured Finance divisions within the 
company. Before joining CZ, Tiago worked in investment 
banking in Brazil. He holds an MBA in Corporate Finance 
and a degree in Business Administration.

Nicholas Wainwright
Managing Director, Asia & EMEA

Joined CZ: 2000 
Committees: ExCo, Credit Committee
External roles or non-CZ activities: N/A

Nick joined CZ after graduating with a degree in English 
Literature from Edinburgh University. Having started 
on the London Brokerage desk, Nick moved to the join 
the Africa and Middle East desk in 2002, handling 
industrial user relationships across the region. In 2004 
Nick moved to Singapore, later leading the Singapore 
office as Head of Asia. To his responsibilities in Asia, 
Nick has now added oversight of our activity in Europe, 
Middle East and Africa in his new role as Managing 
Director, Asia and EMEA. 

Executive Committee continued

Adam Leetham
Chief Risk Officer

Joined CZ: 1995
Committees: ExCo, Credit Committee,  
Operational Risk Committee
External roles or non-CZ activities: Sugar Association 
of London Council Member

Adam has 30 years of service at CZ and has been based 
across the world including Singapore, New Delhi, São 
Paulo and London. After heading up the Agriproducts 
operational line for 14 years, he has now transitioned 
into the new role of CZ’s first Chief Risk Officer. Coming 
from a commercial background, his goal is to manage 
risks effectively while utilising them as an enabler for 
our business to grow.

David Walker
Chief Technology Officer

Joined CZ: 2026 
Committees: ExCo, Operational Risk Committee, 
IT Steering Committee
External roles or non-CZ activities: N/A

David Walker is a global technology leader with nearly 
three decades of experience driving transformation 
across logistics, freight, and financial services. Before 
joining CZ, David was Chief Digital & Information Officer 
at IAG Cargo, leading enterprise digitalisation and the 
renewal of core platforms. Previously, as Vice President 
of IT at FedEx Express Solutions, he played a central 
role in integrating the FedEx and TNT technology 
organisations and steering IT strategy for acquisitions 
in Brazil and Chile.
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C. Czarnikow Limited shareholder structure

Associated British Foods plc� 42.5%
Macquarie Group Limited� 42.5%
Employee Benefit Trust� 15.0%

Executive Committee (‘ExCo’)
Meets monthly, reports quarterly

Audit and Risk 
Committee

Reports at least  
twice annually

Remuneration 
Committee

Reports at least  
twice annually

AI Steering 
Committee

Meets 
quarterly

Revenue 
Committee
Weekly calls, 

reports 
quarterly

Credit 
Committee

Reports  
at least 

quarterly

Operational 
Risk 

Committee
Meets 

monthly

ESG 
Committee

Reports  
at least 

quarterly

C. Czarnikow Limited (CCL) Board

C. Czarnikow Limited (CCL) is the parent 
company of Czarnikow Group Limited (CGL). 
CGL is 100% owned by CCL and, together 
with its subsidiaries, is CZ’s principal 
operating company. 

Our governance structure

Our Boards
The Board of CCL is described on P41. The most 
significant change to the structure was the 
appointment of Matthew Lester as independent 
Chairman.

At the end of 2025, two committees were established 
to provide more effective oversight of audit and risk 
matters and remuneration at CZ.

During the year, the Board took responsibility for all 
matters relating to the governance and oversight of the 
CZ’s operations. Day-to-day responsibility for the 
execution of our strategy is the responsibility of the 
ExCo, whose members are set out on P34 to P35.

Overview
In the second half of 2025, we created a new Executive 
Committee (ExCo) that runs our day-to-day operations 
in pursuit of our agreed strategic objectives, and we 
continued to strengthen our ExCo’s membership in 
2026. This supports the move to One CZ Platform  
and enables delegated accountability across core 
governance areas. Members are introduced on  
P34 to 35.

We continue to review the roles and responsibilities of 
our governing and operational bodies to enable them 
to inform and support decision-making effectively 
across our operations. As at the date of this report,  
our governance structure is summarised in the  
graphic opposite.

About our shareholders 

	� Associated British Foods plc is a diversified 
international food, ingredients and retail group  
and a FTSE 100 company listed on the London 
Stock Exchange. 
	� Macquarie Group Limited is a diversified financial 

group providing clients with asset management 
and finance, banking, advisory, and risk and capital 
solutions across debt, equity and commodities,  
and is listed on the Australian Stock Exchange. 
	� Employee Benefit Trust is jointly owned by  

a select group of CZ employees.

Governance at a glance
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Purpose 
For the Board to have confidence that a business of 
CZ’s scale and breadth is operating appropriately and 
in line with its strategy, it needs a clear purpose and a 
set of values. This gives context to the culture that the 
Board wants the ExCo to embed and maintain.

Our purpose – why we do what we do – is to exert a 
positive economic and sustainable influence in our 
supply chains. This guides our overall approach to 
our business model, strategy, operating practices 
and risk management and how we create holistic 
long‑term value.

The ExCo is responsible for communicating our 
purpose and strategic direction through dialogue 
with internal and external stakeholders. In 2025, ExCo 
updated the Group’s strategy and operating model 
and introduced a Balanced Scorecard. More 
information about our strategy can be found on P13 
and how we engaged with our stakeholders on P39. 
Our values can be seen in the graphic opposite.

Our culture and behaviour
Guided by our purpose and supported by our values, 
our culture is innovative and entrepreneurial while 
remaining true to model corporate governance. In our 
recent employee engagement survey, ‘collaborative’, 
‘supportive’ and ‘inclusive’ were the most common 
words used by employees to describe our culture. 

The ExCo is responsible for setting the tone from the 
top, promoting diversity and inclusion and developing 
a high-performance culture.

Measuring culture
Our main culture metrics are employee attrition and 
employee net engagement score (eNPS). These are 
both included in the Group’s Balanced Scorecard (as 
described on P13) as part of the internal business pillar 
and more information on eNPS can be found in our 
People section on P19.

International talent and diversity of thought
As a global business, we benefit from multicultural 
working practices and a diverse employee base that 
inspires inclusive thinking. Our 450 employees work 
across 13 global offices in nine time zones, 
communicating effectively to manage critical supply 
chains that stretch across the world and benefitting 
from opportunities to experience different global 
cultures firsthand. Through the One CZ Platform we 
aim to further strengthen employee collaboration, 
talent flow and effectiveness.

Our employee gender breakdown is summarised in the 
table on P20. While women make up 48% of our total 
workforce, we recognise that our female employees 
are not represented at the most senior levels of our 
organisation, and are currently examining how we can 
change this. More information can be found on P20.

Whistleblowing
Employees and contractors are encouraged in the 
first instance to raise any concerns about potential 
wrongdoing with their line managers, knowing that 
these will be treated in confidence. If, for any reason, 
this course of action is not considered appropriate, 
employees and contractors can speak directly with 
any ExCo member. All concerns raised through these 
channels are reviewed by the Audit & Risk Committee, 
and a full whistleblowing policy is available 
upon request.

Governance report

Our values
Our values bind us together in action, 
behaviour and culture; and set us apart from 
others. They help us engender trust, promote 
our reputation, develop long-term 
relationships and show the importance we 
place on our people and ethos.

Building strong relationships

We nurture mutually rewarding and 
sustainable relationships with our clients, 
colleagues and stakeholders. 

Embracing change

Challenging convention is key; whether to 
make existing processes more efficient or to 
find new ways to benefit clients, partners and 
the environment. 

Investing in our team

Our people are CZ’s most important asset. 
By investing in them and creating an 
environment in which they can excel, 
they and the business benefit.

Acting responsibly and with integrity

We treat others as equals and the planet with 
respect. We have a duty to ensure our activity 
is not to the detriment of others.

New digital pricing tool delivers 
benefits to dairy farmers
In March 2026, CZ expanded its digital 
capabilities into a new geography and 
commodity with the launch of its milk pricing tool 
in partnership with a New Zealand-based dairy 
processor. The initiative enables dairy farmers to 
secure a price for a portion of their milk solids 
production via the CZ App, and reinforces CZ’s 
commitment to improving price transparency, 
optionality and risk management for primary 
producers across global food and beverage 
supply chains.

Farmers can view a live physical milk price, 
derived from international milk futures and 
adjusted for a transparent service fee, and fix 
prices in defined parcel sizes at times aligned 
with their budgeting and operational needs. This 
model, already proven with UK and EU beet 
farmers, enables producers to take a more 
proactive role in managing income volatility in a 
sector where prices are often set retrospectively.
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Employees

Financial 
partners

Logistics  
partners

Suppliers

Local 
communities, 
governments  
& regulators

Shareholders

End consumers

Secondary 
processors

Food & beverage 
manufacturers

Primary 
processors

Retail, food service 
& B2C energy 

providers

Farmers

Clients

Stakeholder relationships and engagement
We are a service provider with a business model that relies on developing 
relationships with our stakeholders to run our day-to-day business as well 
as support sustainable growth.

CZ stakeholders at a glance 

Governance report continued

Section 172 statement 
As required by the Companies (Miscellaneous) 
Reporting Regulations 2018, we confirm that the 
Directors have promoted the long-term success of the 
Group for the benefit of their members as a whole by 
having regard (amongst others) to the following 
matters when performing their duty: (a) the likely 
consequences of any decision in the long term, (b) the 
interests of the Company’s employees, (c) the need to 
foster the Company’s business relationships with 
suppliers, customers and others, (d) the impact of the 
Company’s operations on the community and the 
environment, (e) the desirability of the Company 
maintaining a reputation for high standards of business 
conduct, and (f) the need to act fairly as between 
members of the Company. Our commentary from P25 
demonstrates our recognition of and regard for the 
matters as set out in the reporting regulations. In 
addition, the Directors considered the following 
decisions made during the period under review, which 
they believe will support the Group’s long-term 
resilience and strategic development, namely:

	� The appointment of a Non-Executive Chair, 
Matthew Lester, in recognition of the growth of 
Czarnikow (CZ) and its strategy development 
	� The establishment of the Executive Committee 

(ExCo), providing clearer accountability, enhanced 
strategic coordination and improved governance 
oversight
	� The implementation of the One CZ Platform, 

creating a more unified operating model and a 
consistent way of operating across the Group
	� The establishment of a Project Management Office 

(PMO) to improve delivery discipline, prioritisation 
and cross-functional execution.

The Directors believe that these initiatives support the 
long-term success of the Group by strengthening 
governance, enhancing operational effectiveness and 
improving the Group’s ability to deliver sustainable 
value for its stakeholders.

Signed for and on behalf of the Board

Will Rook
CEO
12 June 2026
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Employees 
Why engagement matters 
It improves our ability to retain and recruit 
high-quality people, enabling us to fulfil our 
business ambitions.

How we engage and inform 
Our culture is open and inclusive, and we 
encourage on-the-job learning and knowledge 
sharing. We hold regular global ‘All Hands’ 
meetings to share business updates and 
promote active discussion and debate. We 
monitor sentiment and collect feedback via 
an annual engagement survey, which in turn 
informs our engagement priorities for the 
year ahead. 

Impact and outcome 

	� We have reviewed UK family benefits 
following employee feedback, and will 
review global benefits in 2026
	� Compensation reviews have been 

streamlined to happen annually and 
enable a more comprehensive overview 
of individual performance. 

Future priorities 

	� Ongoing investment in employees 
	� Rollout of new performance development 

system to improve career progression 
and development.

Clients 
Why engagement matters 
It accelerates our ability to develop and 
implement a range of solutions in a client-
centric manner, to support revenue growth 
and operational expansion. 

How we engage and inform 
We interact regularly (often daily) with our 
clients through various teams, for example our 
Commercial, Finance and VIVE teams, and 
hold weekly planning meetings with key 
clients. We work increasingly closely with 
client procurement and quality teams and 
industry certification bodies, such as BRCGS 
(for agents and brokers), GMP (for animal feed) 
and EU/USDA organic certifications. We use 
our CZ app to communicate market 
movements, positions and intelligence to our 
clients. 

Impact and outcome 

	� We gain a deeper understanding of client 
priorities and industry standards, to 
provide more relevant added-value 
services and improve product safety and 
quality
	� We build resilient relationships that 

support mutual growth plans and 
opportunities through a deepened range of 
services.

Future priorities 

	� Use of technology to enhance client 
engagement (e.g. improved functionality of 
CZ app) 
	� Innovative thinking to manage increasingly 

complex global supply chains. 

Financial partners 
Why engagement matters 
It improves our ability to fund future 
expansion, enabling a more effective 
delivery of our strategic plans.

How we engage and inform 
Various in-house teams hold regular calls 
and meetings with current funders and 
regularly review banking lines and facilities. 
Our Structured and Trade Finance team and 
Accounts teams report, as required, 
to the ExCo. 

Impact and outcome 

	� We share transparent, reliable and timely 
financial and non-financial Information to 
meet expectations 
	� We create strong, mutually beneficial 

financial partnerships that support 
growth plans and opportunities.  
 

Future priorities 

	� Pilot trials via CZ app to enhance 
information-sharing (e.g. ‘live’ stock 
financing positions with key financial 
partners). 

Governance report continued

 � Read more on P19 to P20  � Read more on P2 and P10  � Read more on P17
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Suppliers 
Why engagement matters 
It improves mutual understanding of 
long-term plans to enhance performance and 
obtain relevant specialist advice or products. 

How we engage and inform
Our suppliers include a wide range of service 
providers, including logistics partners, 
auditors, consultants and IT, marketing and 
legal specialists. We engage directly with them 
through the most relevant teams – for example 
our Accounts, Marketing, VIVE, Compliance 
and IT teams. In 2025, we published our 
Supplier Code of Conduct Policy.

Impact and outcome 

	� We promote long-term cooperation to 
improve working practices and to meet 
governance and compliance standards 
	� We are alerted to developments in critical 

areas and/or growth and best practice 
opportunities. 

Future priorities 

	� Continuation of work on TCFD
	� Refinement of supplier ESG questionnaire 

(for non-VIVE participants) 
	� Ongoing legal and ESG horizon-scanning. 

Local communities 
Why engagement matters 
It reinforces our emphasis on integrity and 
transparency, and supports our licence to 
operate as we expand geographically. 

How we engage and inform
We engage with local communities through 
country teams and share initiatives through 
internal communications. A Community and 
Charity Committee is in operation in our 
London office, with initiatives globally 
depending on local priorities and engagement 
opportunities.

Impact and outcome 

	� We create goodwill and prosperity through 
local job creation, community engagement 
and timely tax and supplier payments 
	� We connect CZ employees through an 

increased sense of shared purpose and 
Group-wide collaboration. 

Future priorities 

	� Understanding ongoing engagement 
opportunities as we continue our 
geographical expansion. 

Governance report continued

 � Read more on P18 to P25

Shareholders 
Why engagement matters 
It underpins shareholder approval that is vital 
to the delivery of our ambitious, purpose-led 
growth plans. 

How we engage and inform
Each major shareholder appoints qualifying 
members to the Board who formally discuss 
strategic performance and business priorities. 
This structure and frequency promote 
effective information-sharing and accelerate 
decision-making. Through our corporate 
website that houses financial results and core 
policies, among others, all stakeholders can 
access a fair, balanced and understandable 
assessment of CZ’s position and prospects. 

Impact and outcome 

	� We promote a shared understanding of and 
support for mutual long-term aspirations 
	� We share transparent, reliable and timely 

financial and non-financial information 
to support shareholder reporting 
requirements. 

Future priorities 

	� Continued policy development and 
updates on our corporate website 
	� Early adoption of reporting requirements, 

for example, TCFD. 

 � Read more on P36
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Directors’ report

The Directors of Czarnikow Group Limited (‘CGL’ or the 
‘Company’) and its subsidiaries (together the ‘Group’) 
submit their Directors’ Report, together with the 
audited financial statements of the Company, for the 
year ended 31 December 2025.

General information 
CGL is a global supply chain management company 
in the food and beverage sector. The Group sources 
and prices, moves and delivers, and finances 
and de-risks goods along its supply chains. It 
also advises and consults clients on how best to 
manage supply chains to ensure they are both 
commercial and sustainable, creating long-term 
value for those who work with and for the Group. 
The Company is a private limited company, limited 
by shares, incorporated in England and Wales. The 
address of its registered office is 4th Floor, 2 More 
London, London SE1 2AP, United Kingdom.

Future developments 
The Directors have adopted an ambitious rolling 
five-year growth plan for the business that started in 
2021. This plan aims to expand the Group’s services, 
employee numbers and global locations, while 
securing a robust and flexible financial platform to 
support growth. No material changes are expected to 
the Group’s type of business activity over this time 
period. The Strategic Report contains details of likely 
future developments within the Group.

Results and dividends 
The consolidated profit for the year after taxation was 
US$12,162,000 (2024: US$21,634,000). No dividend was 
declared for the year (2024: nil). 

The Directors have prepared the financial statements 
on a going concern basis. Refer to note 1 to the financial 
statements for more information.

Reporting area Report sections Page number

Principal activities Opening pages P3 to P8

Key performance indicators and analysis KPIs P14

Financial position and performance Chief Financial Officer’s review P15 to P16

Principal risks Principal risks and uncertainties P29 to P32

Market conditions and outlook 	� Our global outlook
	� Macro market trends
	� Chief Executive Officer’s review

P4 
P11 to 12 
P9 to P12 

Environmental/SECR information ESG review – ‘Planet’ P21

Section 172 statement and  
related information

	� Stakeholder relationships and engagement
	� Employee engagement

P38 to P40 
P19 and P39

Directors 
The Directors who served during the year are as 
follows: 

	� A W I Leetham (CRO)
	� J N C Randles (CFO) 
	� W J Rook (CEO) 
	� R Cave (CEO) until 13th June 2025
	� J G Williams until 27th June 2025

Strategic Report 
The Directors present the main elements of CGL’s 
Strategic Report for the year ended 31 December 2025 
on P1 to P40 with the S172 statement provided on P38 
to P40 that confirms how the CGL Directors have 
performed their duty under section 172 of the 
Companies Act (‘Section 172’). Together, these pages 
form the reporting elements required for the Strategic 
Report and are incorporated into this Directors’ Report 
by reference. To help navigation, other key reporting 
areas are summarised in the box opposite.

Directors’ indemnities 
Qualifying third-party indemnity provisions were not in 
force during the financial year but approval was given 
in early 2026 to provide indemnities for Directors.

Political donations 
The Group made no political donations during the year 
(2024: nil). 

Disclosure of information to the auditors 
In the case of each person who was a Director at the 
time this report was approved: 

	� So far as that Director was aware there was no 
relevant available information of which the 
Company’s auditors were unaware; and
	� That Director had taken all steps that the Director 

ought to have taken as a Director to make himself 
aware of any relevant audit information and to 
establish that the Company’s auditors were aware 
of that information.

This confirmation is given and should be interpreted in 
accordance with the provisions of section 418 of the 
Companies Act 2006. 

This Directors’ Report was reviewed and signed by 
order of the CGL Board.

Will Rook
Chief Executive Officer
12 June 2026
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Directors’ report continued

Directors’ responsibilities statement 
The Directors are responsible for preparing the Group 
Strategic Report, the Directors’ Report and the 
financial statements in accordance with applicable law 
and regulations. 

Company law requires the Directors to prepare 
financial statements for each financial year. Under that 
law the Directors have elected to prepare the Group 
and Company financial statements in accordance with 
applicable law and in accordance with UK-adopted 
international accounting standards. 

Under Company law the Directors must not approve 
the financial statements unless they are satisfied that 
they give a true and fair view of the state of affairs of 
the Company and of the Group and of the profit or loss 
of the Group for that period. 

In preparing these financial statements, the Directors 
are required to:
	� Select suitable accounting policies and then apply 

them consistently; 
	� Make judgements and accounting estimates that 

are reasonable and prudent; 
	� State whether international accounting standards 

have been followed subject to any material 
departures disclosed and explained in the financial 
statements; and 
	� Prepare the financial statements on the going 

concern basis unless it is inappropriate to presume 
that the Company will continue in business. 

The Directors are responsible for keeping adequate 
accounting records that are sufficient to show and 
explain the Company’s transactions and disclose with 
reasonable accuracy at any time the financial position 
of the Company and the Group and enable them to 
ensure that the financial statements comply with the 
Companies Act 2006. They are also responsible for 
safeguarding the assets of the Company and the 
Group and hence for taking reasonable steps for 
the prevention and detection of fraud and 
other irregularities. 

The Directors are responsible for the maintenance and 
integrity of the corporate and financial information 
included on the Company’s website. Legislation in the 
United Kingdom governing the preparation and 
dissemination of financial statements may differ 
from legislation in other jurisdictions.
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Independent Auditor’s Report to the Members of Czarnikow Group Limited
Opinion on the financial statements
In our opinion:

	� the financial statements give a true and fair view of the state of the Group’s and of the Parent Company’s 
affairs as at 31 December 2025 and of the Group’s profit and the Group’s and the Parent Company’s cash flows 
for the year then ended;

	� the Group financial statements have been properly prepared in accordance with UK adopted international 
accounting standards;

	� the Parent Company financial statements have been properly prepared in accordance with UK adopted 
international accounting standards, and as applied in accordance with the provisions of the Companies 
Act 2006; and

	� the financial statements have been prepared in accordance with the requirements of the Companies 
Act 2006.

We have audited the financial statements of Czarnikow Group Limited (“the Parent Company”) and its 
subsidiaries (“the Group”) for the year ended 31 December 2025 which comprise of the following:

Group Parent Company

Consolidated statement of profit or loss and 
other comprehensive income Statement of financial position

Consolidated statement of financial position Statement of changes in equity

Consolidated statement of changes in equity Statement of cash flows

Consolidated statement of cash flows

Notes 1 to 43 to the consolidated financial statements

Material accounting policy information

The financial reporting framework that has been applied in their preparation is applicable law UK adopted 
international accounting standards, and as regards the Parent Company financial statements, as applied in 
accordance with the provisions of the Companies Act 2006. 

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the financial statements section of our report. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Independence
We are independent of the Group and the Parent Company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Group or Parent Company’s ability 
to continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue. However, because not all future events or conditions can be predicted, this statement is not 
a guarantee as to the Group and the Parent Company’s ability to continue as a going concern.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the 
relevant sections of this report.

Other information
The Directors are responsible for the other information. The other information comprises the information 
included in the annual report, other than the financial statements and our auditor’s report thereon. Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or 
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial 
statements themselves. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit:

	� the information given in the Strategic report and the Directors’ report for the financial year for which the 
financial statements are prepared is consistent with the financial statements; and

	� the Strategic report and the Directors’ report have been prepared in accordance with applicable legal 
requirements.

In the light of the knowledge and understanding of the Group and the Parent Company and its environment 
obtained in the course of the audit, we have not identified material misstatements in the Strategic report or the 
Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 
requires us to report to you if, in our opinion:

	� adequate accounting records have not been kept by the Parent Company, or returns adequate for our audit 
have not been received from branches not visited by us; or 

	� the Parent Company financial statements are not in agreement with the accounting records and returns; or;
	� certain disclosures of Directors’ remuneration specified by law are not made; or
	� we have not received all the information and explanations we require for our audit.

Independent Auditor’s report
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Independent Auditor’s report continued

Responsibilities of Directors
As explained more fully in the Directors’ responsibilities statement, the Directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 
internal control as the Directors determine is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Group’s and the Parent 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Directors either intend to liquidate the Group or the 
Parent Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 
However, the primary responsibility for the prevention and detection of fraud rests with both those charged 
with governance of the Parent Company and management.

Extent to which the audit was capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below:

Non-compliance with laws and regulations
Based on:

	� Our understanding of the Group and the industry in which it operates;
	� Discussion with management and those charged with governance and legal counsel;
	� Obtaining an understanding of the Group’s policies and procedures regarding compliance with laws and 

regulations; and 
	� Our understanding of the legal and regulatory frameworks that are applicable to the Group.

We considered the significant laws and regulations to be applicable accounting framework, UK tax legislation, 
the UK regulatory principles including those governed by the Financial Conduct Authority and the Companies 
Act 2006.

The Group is also subject to laws and regulations where the consequence of non-compliance could have a 
material effect on the amount or disclosures in the financial statements, for example through the imposition of 
fines or litigations. We identified such laws and regulations to be the company law, tax legislation, employment 
legislation, corporation tax and VAT legislation as applicable in UK including the financial reporting framework.

Our procedures in respect of the above included:

	� Review of minutes of meetings of those charged with governance for any instances of non-compliance 
with laws and regulations;

	� Review of correspondence with tax authorities for any instances of non-compliance with laws 
and regulations;

	� Review of financial statement disclosures and agreeing to supporting documentation;
	� Enquiries of the management in relation to non-compliance with laws and regulations;
	� Involvement of tax specialists in the audit.

Fraud
We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk 
assessment procedures included:

	� Enquiry with management and those charged with governance regarding any known or suspected 
instances of fraud;

	� Obtaining an understanding of the Group’s policies and procedures relating to:
	� Detecting and responding to the risks of fraud; and
	� Internal controls established to mitigate risks related to fraud;
	� Review of minutes of meetings of those charged with governance for any known or suspected 

instances of fraud;
	� Discussion amongst the engagement team as to how and where fraud might occur in the financial statements;
	� Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks 

of material misstatement due to fraud;
	� Considering remuneration incentive schemes and performance targets and the related financial statement 

areas impacted by these.
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Independent Auditor’s report continued

Based on our risk assessment, we considered the areas most susceptible to fraud to be to be the management 
override of controls via posting of inappropriate journal entries, management bias regarding the key accounting 
estimates and judgements, and revenue not been recognised in the correct accounting period (cut-off).

Our procedures in respect of the above included:
	� Obtaining an understanding of the design and implementation of relevant controls surrounding the financial 

reporting close process such as controls over the posting of journals and consolidation process and obtained 
understanding of the segregation of duties in these processes;

	� Performing information produced by entity (“IPE”) testing regarding the completeness and accuracy of data 
received from the entity;

	� Critically reviewing the consolidation and obtained evidence supporting the validity of all significant manual 
or late journals posted at consolidation level;

	� Testing the appropriateness of journal entries made throughout the year which met specific risk-based 
criteria to supporting documentation;

	� Performing additional journal entry testing over a sample of journal entries posted which did not meet the 
above mentioned risk-based criteria in order to confirm the appropriateness of the audit teams risk 
assessment over journal entries;

	� Reviewing unadjusted audit differences for indicators of bias or deliberate misstatement;
	� Enquiring of individuals involved in the financial reporting process, as well as operating personnel not directly 

involved in the financial reporting process, about the knowledge or existence of any inappropriate or unusual 
activity that may be indicative of an override of the control environment;

	� Challenging assumptions, estimates and judgements made by management in areas involving significant 
estimates (judgements and estimates on recoverability of receivables & expected credit loss (ECL), share 
based payments and the fair value of financial assets and liabilities); and

	� Performing procedures around cut-off and revenue recognition by testing pre and post year end transactions.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement 
team members who were all deemed to have appropriate competence and capabilities and remained alert to 
any indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements, 
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not 
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, 
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and 
the further removed non-compliance with laws and regulations is from the events and transactions reflected in 
the financial statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: 
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report
This report is made solely to the Parent Company’s members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the Parent Company’s 
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Parent 
Company and the Parent Company’s members as a body, for our audit work, for this report, or for the opinions 
we have formed.

Matt Crane 
Senior Statutory Auditor
For and on behalf of BDO LLP, Statutory Auditor 
London, UK

12 June 2026

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Consolidated statement of profit or loss and other comprehensive income US$’000

for the year ended 31 December 2025 Notes
2025

$’000
2024 (Restated)

$’000

Revenue 4 4,943,632 5,148,714

Cost of sales (4,857,422) (5,047,748)

Gross profit 86,210 100,966

Administrative expenses 5 (76,702) (65,054)

Exceptional expenses 5 (1,944) (2,695)

Operating profit 7,564 33,217

Finance costs 8 (50,906) (58,074)

Finance income 9 61,470 54,195

Profit before taxation 18,127 29,338

Taxation 10 (5,965) (7,704)

Profit for the year 12,162 21,634

Other comprehensive income

Exchange movement on foreign net investment 2,930 (3,345)

Total comprehensive income for the year 15,092 18,289

The prior year has been restated to correct the classification of revenue and cost of sales and related balance sheet balances. These adjustments do not have a material impact on the Group’s reported profit before tax and net 
assets for the prior period. See note 42 for further information.

The notes on pages 54 to 77 form an integral part of these financial statements

All of the Group’s operations are classed as continuing. 
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Consolidated statement of financial position US$’000

as at 31 December 2025 Notes
2025

$’000
2024(Restated)

$’000
2023 

$’000

Non-current assets

Property, plant and equipment 11 19,376 3,340 5,287

Intangible assets 13 9,579 7,378 5,744

Investment in joint ventures 15 1,406 943 1,361

Deferred tax assets 22 3,017 1,975 2,639

Total non-current assets 33,378 13,636 15,031

Current assets

Inventories 16 277,371 325,050 339,447

Trade and other receivables 18 625,076 749,801 577,519

Financial assets held for trading 34 194,368 256,566 340,046

Current tax assets 2,740 1,057 1,947

Cash and cash equivalents 12,887 7,165 10,486

Total current assets 1,112,442 1,339,639 1,269,475

Total assets 1,145,820 1,353,275 1,284,506

Non-current liabilities

Lease liabilities 24 12,693 1,128 1,863

Deferred tax liabilities 22 1,106 3,047 2,847

Total non-current liabilities 13,799 4,175 4,710

Current liabilities

Trade and other payables 20 282,097 500,004 280,030

Transaction financing loans 34 526,784 505,013 589,639

Lease liabilities 24 1,195 899 1,328

Financial liabilities held for trading 34 133,979 165,757 251,045

Current tax liabilities 818 4,813 5,555

Total current liabilities 944,873 1,176,486 1,127,597

Total liabilities 958,672 1,180,661 1,132,307

Net assets 187,148 172,614 152,199

as at 31 December 2025 Notes
2025

$’000
2024(Restated)

$’000
2023 

$’000

Equity

Share capital 26 1,511 1,511 1,511

Share premium 27 6,611 6,611 6,611

Foreign currency translation reserve 27 (5,187) (8,117) (4,772)

Retained earnings 179,598 167,036 143,229

Share-based payments reserve 27 4,615 5,573 5,620

Total equity 187,148 172,614 152,199

The notes on 54 to 77 form an integral part of these financial statements. The financial statements were 
approved by the Board.

See note 42 for further information on prior year restatements.

Will Rook 
Chief Executive Officer
Registered number: 03215084  
12 June 2026
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Consolidated statement of changes in equity US$’000

for the year ended 31 December 2025
Share capital

$’000
Share premium

$’000

Foreign currency 
translation reserve

$’000

Share-based payments 
reserve

$’000
Retained earnings

$’000
Total equity

$’000

1 January 2024 1,511 6,611 (4,772) 5,620 143,229 152,199

Profit for the year (Restated) – – – – 21,634 21,634

Other comprehensive income for the year

Exchange movement on foreign net investment – – (3,345) – – (3,345)

Total comprehensive income for the year (Restated) – – (3,345) – 21,634 18,289

Payment for shares awarded (see note 33) – – – – (3,854) (3,854)

Share-based payment charge – – – 5,980 – 5,980

Transfer between reserves – – – (6,027) 6,027

31 December 2024 (Restated) 1,511 6,611 (8,117) 5,573 167,036 172,614

Profit for the year – – – – 12,162 12,162

Other comprehensive income for the year

Exchange movement on foreign net investment – – 2,930 – – 2,930

Total comprehensive income for the year – – 2,930 – 12,162 15,092

Payment for shares awarded (see note 27) – – – – (5,364) (5,364)

Share-based payment charge – – – 4,806 – 4,806

Transfer between reserves – – – (5,764) 5,764 –

31 December 2025 1,511 6,611 (5,187) 4,615 179,598 187,148

The notes on pages 54 to 77 form an integral part of these financial statements. The Consolidated statement of changes in equity has been represented to show a greater disaggregation and therefore better reflect the nature of 
the transactions.

See note 42 for further information on prior year restatements.

49 GovernanceStrategic report Corporate informationCzarnikow Group Limited ('CZ')  Annual Report and Accounts 2025 Financial statements



Consolidated statement of cash flows US$’000 

for the year ended 31 December 2025 Notes
2025

$’000
2024 (Restated)

$’000

Net cash generated (used in)/from operating activities 28 (1,170) 89,028

Investing activities

Purchase of property, plant and equipment 11 (6,036) (264)

Development of intangible assets 13 (6,123) (5,113)

Investment in joint venture 15 – (180)

Net cash used in investing activities (12,159) (5,557)

Financing activities

Net movements on transaction financing loans 21,771 (84,626)

Principal element of lease payments (1,022) (1,443)

Interest element of lease payments 8 (726) (216)

Net cash generated/(used in) from financing activities 20,023 (86,285)

Net decrease in cash and cash equivalents 6,695 (2,813)

Cash and cash equivalents at the beginning of the year 7,165 10,486

Effects of foreign exchange differences on cash and cash equivalents (973) (508)

Cash and cash equivalents at the end of the year 12,887 7,165

The notes on pages 54 to 77 form an integral part of these financial statements.

50 GovernanceStrategic report Corporate informationCzarnikow Group Limited ('CZ')  Annual Report and Accounts 2025 Financial statements



Statement of financial position – Company US$’000

as at 31 December 2025 Notes

 31 December 
2025

$’000

 31 December 
2024 (Restated)

$’000

Non-current assets

Property, plant and equipment 12 12,280 648

Intangible assets 13 9,579 7,378

Investment in subsidiaries 14 11,951 11,951

Deferred tax asset 23 – –

Total non-current assets 33,810 19,977

Current assets

Inventories 17 194,959 261,121

Trade and other receivables 19 464,083 650,399

Financial assets held for trading 35 168,033 230,174

Current tax assets 779 –

Cash and cash equivalents 4,149 2,559

Total current assets 832,003 1,144,253

Total assets 865,813 1,164,230

Non-current liabilities

Lease liabilities 25 8,676 –

Deferred tax liabilities 23 1,604 315

Total non-current liabilities 10,280 315

Current liabilities

Trade and other payables 21 272,097 493,047

Transaction financing loans 299,706 363,267

Lease liabilities 25 468 233

Financial liabilities held for trading 35 136,015 164,824

Current tax liabilities 546 3,579

Total current liabilities 708,832 1,024,950

Total liabilities 719,111 1,025,265

Net assets 146,702 138,965

as at 31 December 2025 Notes

 31 December 
2025

$’000

 31 December 
2024 (Restated)

$’000

Equity

Share capital 26 1,511 1,511

Share premium 27 6,611 6,611

Share-based payments reserve 27 2,595 3,901

Retained earnings 27 135,985 126,942

Total equity 146,702 138,965

The Company’s profit after taxation for the year was $13,782,000 (2024: $17,749,000). The Company had no other 
comprehensive income (2024: $nil).

The notes on pages 54 to 77 form an integral part of these financial statements. 

See note 42 for further information on prior year restatements.

Will Rook
Chief Executive Officer
Registered number: 03215084  
12 June 2026
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Statement of changes in equity – Company US$’000

for the year ended 31 December 2025
Share capital

$’000
Share premium

$’000

Share-based  
payments reserve

$’000
Retained earnings

$’000
Total equity

$’000

1 January 2024 1,511 6,611 3,940 113,056 125,118

Profit for the year (Restated) – – – 17,749 17,749

Other comprehensive income for the year – – – 17,749 17,749

Share awards – – – (8,087) (8,087)

Share based payment charge – – 4,185 – 4,185

Transfer between reserves – – (4,224) 4,224 –

31 December 2024 (Restated) 1,511 6,611 3,901 126,942 138,965

Profit for the year – – – 13,782 13,782

Other comprehensive income for the year – – – 13,782 13,782

Share awards – – – (7,526) (7,526)

Share based payment charge – – 1,481 – 1,481

Transfer between reserves – – (2,787) 2,787 –

31 December 2025 1,511 6,611 2,595 135,985 146,702

The notes on pages 54 to 77 form an integral part of these financial statements. 
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Statement of cash flows – Company US$’000

for the year ended 31 December 2025 Notes
2025

$’000
2024 (Restated)

$’000

Net cash generated from/(used in) from operating activities 29 76,191 29,840

Investing activities

Purchase of property, plant and equipment 12 (3,746) 67

Development of intangible assets 13 (6,123) (5,113)

Dividends received 841 –

Net cash used in investing activities (9,028) (5,046)

Financing activities

Net movements on transaction financing loans (63,561) (23,224)

Principal element of lease payments (235) (803)

Interest element of lease payments (804) (144)

Net cash (used in)/generated from financing activities (64,600) (24,171)

Net increase in cash and cash equivalents 2,563 621

Cash and cash equivalents at the beginning of the year 2,559 2,459

Effect of foreign exchange differences on cash and cash equivalents (973) (521)

Cash and cash equivalents at the end of the year 4,149 2,559

The notes on pages 54 to 77 form an integral part of these financial statements.
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Notes to the financial statements

1. General information and going concern
Czarnikow Group Limited (‘CGL’, the ‘Company’ or the ‘parent company’) and its subsidiaries (together the 
‘Group’) is an international company in the food and beverage sector. The Group buys and sells commodities 
and goods and advises clients on how best to manage sustainable supply chains, creating long-term value for 
those who work with and for the Group.

The Company is a private limited company, limited by shares and incorporated in England and Wales. 
The address of its registered office is 4th Floor, 2 More London Place, London SE1 2AP and its registered 
number is 2650590.

The immediate and ultimate parent of the Company is C. Czarnikow Limited (‘CCL’ or ‘parent company’). 
Copies of the CCL consolidated financial statements, in which the Company is included, can be obtained from 
Companies House. In the opinion of the Directors there is no one ultimate controlling party.

The Directors have prepared the financial statements on a going concern basis. In considering the going concern 
status of the Group, the Directors have reviewed the corporate plan, which is an output of the Group’s 
formalised process of budgeting and strategic planning. The corporate plan is evaluated and approved each 
year by the Board and considers the Group’s future projections of profitability, cash flows, capital requirements 
and resources and key financial ratios over a period of no less than 12 months from the date of approval of these 
financial statements. 

Based on this assessment and taking into account the Group’s emerging and principal risks as documented in 
the Group Strategic Report, the Directors are confident that the business will remain a going concern for at least 
12 months from the date of approval of these financial statements.

2. Material accounting policies
The accounting policies shown in note 2 relate to the entire financial statements. Accounting policies specific to 
notes are shown within the notes to which they relate.

a. Basis of preparation
The consolidated financial statements have been prepared in accordance with UK-adopted international 
accounting standards and the parent company financial statements have been properly prepared in accordance 
with UK-adopted international accounting standards as applied in accordance with the provisions of the 
Companies Act 2006.

The estimates and underlying assumptions are reviewed on a continuing basis. Revisions to accounting 
estimates are recognised in the year in which the estimate is revised and in any future periods affected. Critical 
judgements and areas where the use of estimates is significant are discussed in relevant notes.

The financial statements are prepared on the historical cost basis with the exception of the assets and liabilities 
discussed in notes 35, 36, and 41, which are stated at their fair value.

The accounting policies have been applied consistently by Group entities.

b. Basis of consolidation
The Group financial statements incorporate the financial statements of the Company and entities controlled by 
the Company (its ‘subsidiaries’) prepared to 31 December each year. Control is achieved where the Company is 
exposed to, or has the rights to, variable returns from its involvement with the entity and has the ability to affect 
those returns through its power over the entity. In assessing control, the Group takes into consideration the 
existence and effect of potential voting rights that currently are exercisable or convertible. The results of 
subsidiaries acquired or disposed of during the year are included in the Consolidated statement of profit or loss 
from the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting 
policies used into line with those used by the Group.

All intra-Group transactions and balances and any unrealised gains and losses arising from intra-Group 
transactions are eliminated in preparing the consolidated financial statements.

c. Changes in accounting policies and disclosures
(a) New and amended Standards and Interpretations mandatory for the first time for the financial year 
beginning 1 January 2025 but not currently relevant to the Group and Company.
The amendment to ‘IAS 21 – Lack of Exchangeability’ effective from 1 January 2025 is not currently relevant to 
the Group and Company and are not expected to have a material impact on the Group’s financial statements.

(b) New and amended Standards and Interpretations issued by the International Accounting Standards 
Board (‘IASB’) but not yet endorsed for use in the United Kingdom.
There are several new and amended Standards and Interpretations which have been issued by the International 
Accounting Standards Board (‘IASB’) but have not yet been endorsed for use in the United Kingdom.

The new and amended Standards and Interpretations which have been issued by the IASB and may have a 
material impact on the Group and Company’s future financial statements if endorsed for use in the United 
Kingdom are as follows:

	� Amendments to IFRS 9 & 7 – Classification and Measurement of Financial Instruments. Effective 1 January 2026
	� IFRS 18 replaces ‘IAS 1 – Presentation of Financial Statements’. IFRS 18 is aimed at improving how entities 

communicate in their financial statements. Effective 1 January 2027
The key changes include:

	� Classifying income and expenses in the Statement of Profit or Loss in accordance with defined categories
	� Disclosing management defined-performance measures
	� Presenting two new defined subtotals in the Statement of Profit or Loss being operating profit and profit 

before financing and income taxes to improve comparability among entities
	� Enhanced requirements for aggregation and disaggregation to help entities to provide useful information.

Due to the introduction of IFRS 18, consequential amendments to ‘IAS 7 – Statements of Cash Flows’, ‘IAS 8 
– Accounting Policies, Changes in Accounting Estimates and Errors’ as well as ‘IAS 33 – Earnings per Share’ have 
been made.

There are no other new standards or interpretations which have been issued by the IASB and have not yet been 
endorsed for use in the United Kingdom which would be expected to have a material impact on the Group and 
Company’s financial statements, were they to be endorsed for use in the United Kingdom.
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Notes to the financial statements continued

2. Material accounting policies continued
	� Classifying income and expenses in the Statement of Profit or Loss in accordance with defined categories
	� Disclosing management defined-performance measures
	� Presenting two new defined subtotals in the Statement of Profit or Loss being operating profit and profit 

before financing and income taxes to improve comparability among entities
	� Enhanced requirements for aggregation and disaggregation to help entities provide useful information.

Due to the introduction of IFRS 18, consequential amendments to IAS 7 – Statements of Cash Flows, IAS 8 – 
Accounting Policies, Changes in Accounting Estimates and Errors as well as IAS 33 – Earnings per Share have 
been made.

There are no other new standards or interpretations which have been issued by the IASB and have not yet been 
endorsed for use in the United Kingdom, which would be expected to have a material impact on the Group and 
Company’s financial statements were they to be endorsed for use in the United Kingdom.

d. Exemptions
The Company has taken advantage of the exemption under section 408 of the Companies Act 2006 from 
publishing its individual Statement of profit or loss and other comprehensive income and related notes.

e. Foreign currencies
The financial statements are prepared in US dollars, being the functional currency of the Company. The 
exchange rate between US dollars and sterling at the year-end was $1.348: £1 (2024: $1.252: £1).

3. Critical accounting judgements and key sources of estimation uncertainty
Determination of performance obligations and satisfaction thereof
The preparation of financial statements in accordance with IFRS requires management to make judgements, 
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, 
income and expenses. These estimates and associated assumptions are based on historical experience and 
various other factors that are considered to be reasonable under the circumstances. They form the basis of 
judgements about the carrying values of assets and liabilities that are not readily available from other sources. 
Actual results may differ from these estimates. Details are provided in relevant notes.

4. Revenue

Accounting policy
Revenue is measured at the transaction price received or receivable allocated to the performance 
obligation satisfied and represents amounts receivable for goods and services provided in the normal 
course of business, net of discounts, VAT and other sales-related taxes. 

Revenue relating to the sale of agriproducts and food, ingredients and packaging is recognised at the point 
in time when the performance obligations within the contract have been satisfied and control has passed 
to the customer, which is based on the incoterms stated in the underlying contractual arrangements.

Revenue relating to the sale of energy includes the sale of ethanol and electricity and is recorded within 
the agriproducts operating segment. Energy revenue is recognised at the point in time the customer 
obtains control of the energy in accordance with contractual entitlement, which is typically on delivery 
of the energy.

Advisory services, branded as CZ Advise, support clients across the supply chain by providing bespoke 
consultancy and corporate finance services and subscriptions to market intelligence provided through the 
Group’s client-facing portal, the CZ app. For advisory services, the transaction price is negotiated in 
advance and agreed in a fixed price contract, and is recognised in accordance with contractual entitlement. 
Revenue on subscription fees for access to analysis information and for consultancy services is recognised 
over the period of the contract as performance obligations are satisfied on an ongoing basis. For corporate 
finance advisory, the revenue is recognised at the point in time the underlying deal completes, as this is 
when the performance obligations are satisfied.

During the year, the Group revised its internal reporting structure such that revenue is now monitored and 
reviewed by geographical region rather than by product category. Accordingly, the Group’s revenue 
segmental disclosures have been updated to reflect three geographic regions: Americas, EMEA and Asia. 
This change has no impact on the Group’s revenue recognition accounting policy, which remains set out 
above, but represents a change in the presentation of disaggregated revenue to align with management’s 
current view of the business.

Critical accounting judgements
Determination of performance obligations and satisfaction thereof 
The Group adds value to its customers through supply chain solutions such as product sourcing, price 
negotiation, transportation, risk management, finance, clearance and storage, and through the provision 
of vendor-managed inventory services on a just-in-time basis.

For the purpose of recognising revenue, the Directors are required to identify distinct goods or services in 
contracts and allocate the transaction price to the performance obligations. Except for financing elements, the 
Directors have judged that these value-add services constitute one performance obligation, being the physical 
delivery of the underlying product, since the customer cannot use these services independently without relying 
on other elements in the contract and the promise to deliver these services are not distinct from other promises 
in the contract, which is to deliver the underlying product.
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Notes to the financial statements continued

4. Revenue continued

The Group embeds a finance element into its contracts for the sale of energy and physical goods based on the 
term of the underlying arrangement and market rates of interest and recognises the interest received from this 
in profit or loss at the point in time at which the underlying transaction flow is settled. See note 9 for further 
information regarding finance income.

Forward contracts for the sale and purchase of energy and physical goods are recognised as financial 
instruments held at fair value through profit or loss (see note 34 for more details). When the forward contracts 
are settled via physical delivery of the underlying product, revenue is recognised when the risks and rewards 
have transferred in line with the underlying incoterms.

Revenue by geography
2025 

$’000
2024 (Restated)

$’000

Americas 3,171,610 2,965,186

EMEA 956,019 1,181,131

Asia 816,003 1,002,397

Total Revenue 4,943,632 5,148,714

There is one customer which has revenue that accounts for more than 10% of total Group revenue.

Revenue in relation to this counterparty totalled $601.7m (2024: two customers totalling $791.5m and $615.0m).

5. Operating expenses
The Group’s operating profit for the year is stated after charging:

Notes
2025

$’000
2024 (Restated)

$’000

Cost of physical goods 4,819,820 4,911,640

Depreciation of property, plant and equipment 11 2,666 2,352

Amortisation of intangible assets 13 3,747 3,439

Staff costs 7 59,411 50,154

Exceptional expenses 1,944 2,695

Cost of physical goods includes the cost of physical products, freight, haulage, insurance and other costs 
incurred in providing the product to the final customer. Cost of sales also includes fair value movements on 
financial instruments which are explained in more detail in note 34. When the group agrees to offset a purchase 
and a sale contract with a counterparty before delivery, also known as a ‘wash-out’ transaction, the 
transactions are presented in cost of sales. Exceptional expenses consist of material non-recurring items that 
are considered exceptional in nature due to their size and/or frequency and arise outside of the normal trading 
of the Group. These expenses relate to legal and professional costs related to exploring future growth plans for 
the business.

6. Auditor’s remuneration 
2025

$’000
2024

$’000

Fees payable to the Company’s auditor for the audit of the Company’s 
annual financial statements 779 554

Fees payable to the Company’s auditor and its associates for other 
services to the Group:

The audit of financial statements of the Company’s subsidiaries – 60

Other services relating to taxation – 187

All other services 460 19

1,239 820
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Notes to the financial statements continued

7. Staff costs and Directors’ emoluments
Staff costs for the Group were as follows:

2025
$’000

2024
$’000

Wages and salaries 51,723 42,573

Social security costs 5,761 5,656

Pension costs 1,927 1,925

59,411 50,154

The average number of persons employed by the Group, including Directors, during the year analysed by 
category was:

2025
Number

2024
Number

Commercial 196 181

Operational 171 153

Administration 85 71

452 405

Staff costs for the Company were as follows:

2025
 $’000 

2024
 $’000 

Staff costs:

Wages and salaries 29,735 24,297 

Social security costs 3,619 3,913 

Pension costs 1,374 1,442 

34,728 29,652

The average number of persons employed by the Company, including Directors, during the year analysed by 
category was:

2025
Number

2024
Number

Commercial 79 75

Operational 67 64

Administration 34 29

180 168

Directors’ emoluments for the Group and Company were as follows:

2025
 $’000 

2024
 $’000 

Directors’ emoluments

Total emoluments 4,005 3,629

Share-based payments 3,311 3,235

7,316 6,864

Five Directors were granted share awards during the year (2024: five). The share price at the date of exercise was 
$164.25 (2024: $150.57).

2025
 $’000 

2024
 $’000 

Highest paid Director

Emoluments 1,499 913

Share-based payments 921 846

2,420 1,759

8. Finance costs

Accounting policy
The Group enters into short-term transaction financing loans with institutional lenders, being for less than 
a period of a year, for which the interest on the loans is charged to profit or loss over the term of the debt. 
Finance costs also includes interest charged by brokers in relation to derivative contracts, which is 
recognised in profit or loss over the life of the instrument, and interest charged on leases which is 
recognised in profit or loss over the life of the lease.

 
2025

 $’000 
2024

 $’000 

Interest payable on transaction financing loans and  
broker facilities 50,180 57,857

Interest payable on lease liabilities 726 216

50,906 58,074
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Notes to the financial statements continued

9. Finance income

Accounting policy
The Group embeds a finance element into its contracts for the sale of energy and physical goods based on 
the term of the underlying arrangement and market rates of interest and recognises the interest received 
from this in profit or loss at the point in time at which the underlying transaction flow is settled.

2025
 $’000 

2024 (Restated)
 $’000 

Interest receivable 61,470 54,195

10. Taxation

Accounting policy
The tax expense represents the sum of the tax currently payable and any deferred tax. Tax expenses are 
recognised and measured in accordance with the requirements of IAS 12.

2025
 $’000

2024 (Restated)
 $’000

Current tax  
UK tax in respect of the current year 2,310 4,720

Adjustment in respect of prior years 290 (348)

Overseas tax charge in respect of the current year 6,309 2,191

8,909 6,563

Deferred tax

In respect of the current year (2,944) 2,130

In respect of the prior year – (989)

Effect of changes in tax rates – –

(2,944) 1,141

Total taxation charge 5,965 7,704

The tax charge for the year of $6m (2024: $7.7m) represents an effective rate of 33.0% (2024: 26.3%). 

The difference between the total tax expense and the amount calculated by applying the standard rate of UK 
corporation tax (25%) to the profit before tax is as follows:

2025 
$’000

2024 (Restated) 
$’000

Reconciliation of effective tax rate

Profit before taxation 18,126 29,302

Tax using the Company’s domestic taxation rate of 25% (2024: 25%) 4,620 7,329

Taxation effects of:

Items not deductible for tax purposes 851 1,695

Differing tax rates on overseas earnings (6) 346

Deferred tax not recognised 261 (60)

Adjustments in respect of prior years 290 (1,337)

Tax impact of share schemes (252) (266)

Pillar 2 301 –

5,965 7,704

Factors affecting future tax charges
Pillar Two legislation has now been enacted for the Group for the year starting 1 January 2025. A Pillar Two 
current tax expense has been recognised in respect of relevant jurisdictions. The Group continues to monitor 
legislative developments.
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Notes to the financial statements continued

11. Property, plant and equipment – Group

Accounting policy
Property, plant and equipment
Fixed assets are shown at cost less accumulated depreciation and any recognised impairment loss. 
Depreciation is provided at rates calculated to write off the cost or valuation of each asset, less estimated 
residual value, on a straight-line basis over its estimated useful life as follows: 

	� Right-of-use assets– over the period of the lease
	� Leasehold improvements – over the remaining period of the lease
	� Furniture and equipment – 3 to 6 years
	� Motor vehicles and computer asset – 3 years
	� Depreciation is not recognised on assets under construction. 

The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each 
reporting period.

Leases
A right-of-use asset and a lease liability have been recognised for all leases except leases of low-value 
assets, which are considered to be those with a fair value below $5,000, and those with a duration of 12 
months or less.

The net book value of the Group’s property, plant and equipment can be analysed as follows:

2025
 $’000 

2024
 $’000 

Property, plant and equipment owned 6,765 1,867

Right-of-use assets 12,611 1,473

19,376 3,340

Property, plant and equipment owned
Assets under 
construction

$’000

Leasehold 
improvements

$’000

Furniture and 
equipment

$’000

Computer 
assets

$’000
Total
$’000

Cost

At 1 January 2024 – 2,523 2,488 4,738 9,749

Additions – 33 100 131 264

Disposals – (27) (8) (3) (38)

Retranslation – (158) 245 (546) (459)

At 31 December 2024 – 2,371 2,825 4,320 9,516

Additions 4 4,228 1,197 607 6,036

Disposals – (1,627) (389) (256) (2,272)

Retranslation – 64 62 40 166

At 31 December 2025 4 5,035 3,696 4,710 13,446

Depreciation

At 1 January 2024 – 1,353 1,793 3,731 6,877

Charge for the period – 451 313 367 1,131

Retranslation – (47) (67) (245) (359)
Disposals – – – – –

At 31 December 2024 – 1,757 2,039 3,854 7,650

Charge for the period – 395 295 312 1,002
Disposals – (1,484) (348) (244) (2,077)

Retranslation – 37 41 28 105

At 31 December 2025 – 705 2,027 3,949 6,681

Net book amount

At 31 December 2024 – 614 786 466 1,867

At 31 December 2025 4 4,330 1,669 761 6,765
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11. Property, plant and equipment – Group continued
Right-of-use assets
The Group leases many assets including buildings, warehouses and vehicles. Information about leases for which 
the Group is a lessee is presented below.

Buildings
$’000

Total
$’000

At 1 January 2024 2,415 2,415

Additions 279 279

Depreciation (1,221) (1,221)

At 31 December 2024 1,473 1,473

Additions 12,802 12,802

Depreciation (1,664) (1,664)

At 31 December 2025 12,611 12,611

The Group leases buildings for its office space. The lease of office space typically runs for a period of five to ten 
years. Some leases provide for additional rent payments that are based on changes in local price indices. Some 
also require the Group to make payments that relate to property taxes levied on the lessor and insurance 
payments made by the lessor; these amounts are generally determined annually. There are no termination 
clauses or extension clauses in the leases which would materially affect the future cash outflows in the 
lease liabilities. 

The Group also leases vehicles and equipment, with lease terms of three to five years.

12.Property, plant and equipment – Company

Accounting policy
Refer to note 11 for details of the accounting policy.

2025
 $’000 

2024
 $’000 

Property, plant and equipment owned 3,765 510

Right-of-use assets 8,515 138

12,280 648

Property, plant and equipment owned
Leasehold 

improvements
$’000

Furniture and 
equipment

$’000

Computer 
assets

$’000
Total
$’000

Cost

At 1 January 2024 1,198 597 3,547 5,342

Additions – – 67 67

Retranslation (1) – (1) (2)

At 31 December 2024 1,197 597 3,613 5,407

Additions 2,721 667 358 3,746

Disposals (1,176) (244) (204) (1,624)

At 31 December 2025 2,743 1,020 3,767 7,530

Depreciation

At 1 January 2024 740 487 3,120 4,347

Charge for the period 280 66 204 550

At 31 December 2024 1,020 553 3,324 4,897

Charge for the period 197 46 198 441
Impairments (1,147) (230) (197) (1,574)
Retranslation – – 1 1

At 31 December 2025 70 369 3,326 3,765

Net book amount

At 31 December 2024 177 44 289 510

At 31 December 2025 2,673 651 441 3,765
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12.Property, plant and equipment – Company continued
Right-of-use assets
The Company leases many assets including buildings, warehouses and vehicles. Refer to note above for details 
of the leases. Information about leases for which the Company is a lessee is presented below.

Buildings
2025 

$’000
2024

 $’000

At 1 January 138 651

Additions 9,181 –

Depreciation (804) (513)

At 31 December 8,515 138

13. Intangible assets – Group and Company

Accounting policy
Intangible assets with finite lives are amortised over their respective estimated useful lives on a straight-
line basis and reviewed for impairment when indicators exist. Each reporting period, the estimated useful 
lives of intangible assets that are subject to amortisation are reviewed to determine whether events or 
circumstances warrant revised estimates of useful lives.

Costs that are directly associated with the production of identifiable and unique software products 
controlled by the Group for which it is probable that the expected future economic benefits attributable to 
the assets would flow to the Group beyond one year are recognised as intangible assets. Capitalised 
internal-use software costs include only external direct costs of materials and services consumed in 
developing or obtaining the software, and payroll and payroll-related costs for employees who are directly 
associated with and who devote time to the project.

Capitalisation of these costs ceases no later than the point at which the project is substantially complete 
and ready for its intended purpose. Once costs have finished being capitalised the internal-use software 
costs are amortised on a straight-line basis over their applicable expected useful lives, which are 
approximately three years. Where no internal-use intangible asset can be recognised, development 
expenditures are expensed as incurred. Costs associated with maintaining computer software are 
expensed as incurred. Amortisation is not recognised on work in progress.

Critical accounting judgements
Useful economic lives of intangible assets 
Useful economic lives have been assessed on the basis of the Directors’ experience of typical lives of similar 
assets in comparable use patterns. Although on occasion assets will be used past a typical useful economic life, 
the lives applied are considered the Directors’ best available estimate.

 
Work in progress

$’000
Software

 $’000 
Total

 $’000 

Cost

At 1 January 2024 1,130 15,695 16,825

Additions 5,113 – 5,113

Disposals (40) – (40)

Transfers (4,399) 4,399 –

At 31 December 2024 1,804 20,094 21,898

Additions 6,083 40 6,123

Disposals (101) (74) (175)

Transfers (4,228) 4,228 –

At 31 December 2025 3,558 24,289 27,847

Amortisation

At 1 January 2024 – 11,081 11,081

Amortisation charge – 3,439 3,439

At 31 December 2024 – 14,520 14,520

Amortisation charge – 3,747 3,747

At 31 December 2025 – 18,267 18,267

Net book amount

At 31 December 2024 1,804 5,574 7,378

At 31 December 2025 3,558 6,021 9,579
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14. Investment in subsidiaries – Company

Accounting policy
Investments in subsidiaries are held at cost less any impairment in their value.

2025
 $’000 

2024
 $’000 

Cost and net book value

At 1 January 11,591 11,951

Additions – –

Impairment – –

At 31 December 11,951 11,951

Details of the investments which the Company holds directly as at 31 December 2025 are as follows:

Company name Country of incorporation
Parent 

company
% holding and 

voting rights

C. Czarnikow Sugar Futures Limited Great Britain CGL 100%

C. Czarnikow Sugar Limited Great Britain CGL 100%*

Sugarworld Limited Great Britain CGL 100%*

C. Czarnikow Sugar Inc. (‘CSI’) United States of America CGL 100%

C. Czarnikow Sugar (East Africa) Limited Kenya CGL 100%

C. Czarnikow Sugar Pte Limited Republic of Singapore CGL 100%

C. Czarnikow Sugar (Mexico) S.A. de C.V. Mexico CGL 100%

C. Czarnikow Sugar (India) Private Limited India CGL 100%

C. Czarnikow Sugar (Guangzhou) Company Limited China CGL 100%

Sucarim (C.I.S.T.) Ltd Israel CGL 100%

Czarnikow Futures Inc. United States of America CSI 100%*

Czarnikow Brazil Ltda Brazil CGL 100%

Czarnikow Italia S.R.L. Italy CGL 100%

Czarnikow Tanzania Limited Tanzania CGL 100%

Czarnikow Thailand Limited Thailand CGL 100%

Czarnikow Vietnam Limited Vietnam CGL 100%

Czarnikow Supply Chain Sales for Food and Beverage 
Ingredients Bahrain S.P.C. Bahrain CGL 100%

CZ Philippines Inc. Philippines CGL 100%

Czarnikow Colombia S.A.S. Colombia CGL 100%

Czarnikow Uganda Limited Uganda CGL 100%

*	 Dormant company

The principal activities of all subsidiaries are the same as those of the Group.

Registered addresses for subsidiaries are disclosed in note 43.
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15. Joint ventures 
Investments in joint ventures are initially recognised at cost and subsequently are measured in accordance with 
the equity method prescribed in IAS 28. Consideration paid for additions to investments in joint ventures are 
added to the carrying value of the investment without specific allocation to the underlying assets and liabilities 
of the investment.

Subsidiary Country Holding Assets Liabilities  Equity

2025 
$’000

 Cumulative 
profit/

(losses) 

 Share of 
cumulative 

profits/
(losses)

CZ Energy Comercializadora 
de Etanol S.A. Brazil 49% 9,160 (6,271) 2,889 1,071 525

2C Energia Ltda* Brazil 50% 600 (367) 233 (1,225) (613)

Subsidiary Country Holding Assets Liabilities  Equity

2024 
$’000

 Cumulative 
profit/

(losses) 

 Share of 
cumulative 

profits/
(losses)

CZ Energy Comercializadora 
de Etanol S.A. Brazil 49% 2,686 (290) 2,396 781  383

2C Energia Ltda* Brazil 50% 634 (655) (21) (1,318) (659)

Investment movement in joint ventures
2025

US$’000
2024

US$’000

Equity

Investment in joint venture 943 1,361

Additions – 180

Equity method – profit/(loss) in year 317 (316)

Foreign currency (loss)/gain on retranslation of the investment 146 (282)

Net book value 1,406 943

*	 2C Energia Ltda has five wholly owned subsidiaries (GOO Montalvania Ltda, Montalvania, SPV Sereias I – VII, Miridan Energia Ltda., Arcaroas S.A and 
Parnagua S.A).

16. Inventories – Group

Accounting policy
Inventories relating to commodities held for short-term trading purposes, and which are traded in an active 
market, are measured at fair value less costs to sell with changes in fair value being recognised in profit or 
loss in the period of the change. 

Inventories not relating to commodities, including those not traded in an active market or are held longer 
term are measured at the lower of their cost and net realisable value.

 
2025

$’000 
2024 (Restated)

 $’000 

Physical goods 120,745 70,169

Inventories held for short-term trading purposes 156,626 254,881

277,371 325,050

17. Inventories – Company

Accounting policy 
Refer to note 16 for details of the accounting policy.

 
2025

$’000 
2024 (Restated)

 $’000 

Physical goods 54,588 52,497

Inventories held for short-term trading purposes 140,371 208,624

194,959 261,121

18. Trade and other receivables – Group
Key sources of estimation uncertainty
Expected credit losses
The trade receivables balances recorded in the Consolidated statement of financial position comprise a 
relatively small number of large balances. Lifetime expected credit losses under the simplified approach are 
estimated based on historical loss rates, adjusted if evidence is available that different rates are likely to apply in 
the future. In addition, a full review of trade receivables is carried out at the end of each month to identify if any 
provisions against a specific customer are required. Whilst every attempt is made to ensure that the bad debt 
provisions and expected credit losses are as accurate as possible, there remains a risk that the provisions do not 
match the level of debts which ultimately prove to be uncollectable. The provision for doubtful receivables and 
expected credit losses at year end was $1,368,000 (2024: $1,240,000). See note 34 for details of accounting 
policies covering financial assets, including trade and other receivables.
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18. Trade and other receivables – Group continued
2025

 $’000 
2024 (Restated)

 $’000 

Trade receivables 597,077 729,455

Less: Expected credit losses (1,368) (1,240)

Net trade receivables 595,709 728,215

Amounts owed from parent company 3,560 3,924

Other receivables and prepayments 25,807 17,662

625,076 749,801

Trade receivables and other receivables are the only financial assets held at amortised cost. The Directors consider 
that the carrying amounts of these financial assets are a reasonable approximation of their fair value.

In respect of trade receivables, the Group has implemented policies that require appropriate credit checks on 
potential customers before sales are made. The amount of exposure to any individual counterparty is subject to 
a limit, which is assessed by the Credit Committee. Trade receivables past due are subject to additional credit 
control procedures and are reviewed on a weekly basis. Trade receivables are only written off when there is no 
reasonable expectation of recovery. The Group’s trade receivables are credit-insured, which is a significant 
credit enhancement. For this reason, the directors have not disclosed sensitivity analysis. 

As at 31 December 2025, trade receivables of $16.9 million (2024: $27.6 million) were past due 31 days but not 
impaired. See note 38 for details of credit risk management. 

The ageing analysis of these receivables is as follows:

2025
 $’000 

2024
 $’000 

31–60 days 6,091 17,133

61–90 days 3,903 6,068

91–120 days 2,150 2,311

120+ days 4,775 2,071

16,919 27,583

19. Trade and other receivables – Company

Accounting policy
Refer to note 18 for details of the accounting policy.

See note 34 for details of accounting policies covering financial assets, including amounts due 
by affiliated companies.

2025
 $’000 

2024 (Restated)
 $’000 

Trade receivables 347,577 565,252

Less: provision for doubtful receivables (1,368) (1,240)

Net trade receivables 346,209 564,012

Amounts owed from subsidiary companies 95,006 70,880

Amounts owed from parent company 3,558 3,924

Other receivables and prepayments 19,310 11,583

464,083 650,399

As at 31 December 2025, trade receivables of $13.1 million (2024: $20.6 million) were past due but not impaired. 
The ageing analysis of these receivables is as follows:

2025
 $’000 

2024 (Restated)
 $’000 

31–60 days 4,399 13,404 

61–90 days 3,116 4,887 

91–120 days 2,119 1,355 

120+ days 3,464 1,001 

13,098 20,647 
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20. Trade and other payables – Group

Accounting policy
See note 34 for details of accounting policies covering financial liabilities.

2025
 $’000 

2024 (Restated)
 $’000 

Trade payables 256,502 476,461

Other payables and accruals 25,595 23,543

282,097 500,004

21. Trade and other payables – Company

Accounting policy
See note 34 for details of accounting policies covering financial liabilities, including amounts owed 
to subsidiary companies. 

2025
 $’000 

2024(Restated)
 $’000 

Trade payables 198,084 433,359

Other payables and accruals 12,363 15,596

Amounts owed to subsidiary companies 61,650 44,092

272,097 493,047

22. Deferred tax – Group
The movements in deferred tax assets and liabilities during the year, by category, are as follows:

Carried 
forward 

losses 
$’000

Accelerated 
capital 

allowances 
$’000

Brazil 
derivatives 

and other FX 
$’000

Short term 
timing 

differences 
$’000

At 1 January 2024 477 (1,076) (1,549) 1,940

Amount recognised in the income statement 4,682 25 (5,220) (351)

Amount recognised in other comprehensive income/equity – – – –

At 31 December 2024 as restated 5,159 (1,051) (6,769) 1,589

Carried 
forward 

losses 
$’000

Accelerated 
capital 

allowances 
$’000

Brazil 
derivatives 

and other FX 
$’000

Short term 
timing 

differences 
$’000

At 1 January 2025 as restated 5,159 (1,051) (6,769) 1,589

Amount recognised in the income statement (896) (835) 3,746 967

Amount recognised in other comprehensive income/equity – – – –

At 31 December 2025 4,263 (1,886) (3,023) 2,556

The following is the analysis of the deferred tax balances after offset for financial reporting purposes:

2025 
$’000

2024 (Restated) 
$’000

Deferred tax asset 3,017 1,975

Deferred tax liability (1,106) (3,047)

1,911 (1,072)

The prior year deferred tax asset and liability have been restated to reflect the requirement under IAS 21 to net 
taxable and deductible temporary differences only within the same jurisdiction.

No deferred tax liability has been recognised in respect of gross $54m of undistributed earnings of overseas 
subsidiaries, as the Group is able to control the timing of reversals and it is probable that they will not reverse in 
the foreseeable future. 

At the reporting date, the Group has gross tax losses of $11.9m with no expiry (Brazil and the USA), gross tax 
losses of $1.1m which expire after more than ten years (Colombia), with remaining gross tax losses of $1.2m 
expiring between 2026 and 2028 (Vietnam and the Philippines). 

No deferred tax asset has been recognised in respect of $1.1m gross losses in the Group’s Vietnam entity, due to 
significant uncertainty regarding their future recoverability.
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23. Deferred tax – Company
The movements in deferred tax assets and liabilities during the year, by category, are as follows:

Carried 
forward 

losses 
$’000

Accelerated 
capital 

allowances 
$’000

Short term 
timing 

differences 
$’000

At 1 January 2025 as restated – (1,094) 779
Amount recognised in the income statement – (841) (448)

Amount recognised in other comprehensive income/equity – – –
At 31 December 2025 – (1,935) 331

Carried 
forward 

losses 
$’000

Accelerated 
capital 

allowances 
$’000

Short term 
timing 

differences 
$’000

At 1 January 2024 – (1,093) 1,066
Amount recognised in the income statement – (1) (287)

Amount recognised in other comprehensive income/equity – – –
At 31 December 2024 restated – (1,094) 779

The following is the analysis of the deferred tax balances after offset for financial reporting purposes:

2025 
 $’000

2024 
 $’000 

Deferred tax asset – –
Deferred tax liability 1,604 315

1,604 315

The prior year deferred tax asset and liability have been restated to reflect the requirement under IAS 21 to net 
taxable and deductible temporary differences only within the same jurisdiction.

24. Lease liabilities – Group
Contractual undiscounted cash flows of lease liabilities for the Group are as follows:

Due:
2025

 $’000 
2024

 $’000 

Within one year 724 918
Within two to five years 7,145 1,716
Over five years 7,447 –
Total Due 15,316 2,634
Lease liabilities per the statement of financial position
Current 1,195 899
Non-current 12,693 1,128

13,888 2,027

25. Lease Liabilities – Company
Contractual undiscounted cash flows of lease liabilities for the Company are as follows:

2025
 $’000 

2024
 $’000 

Due: 
Within one year 5 289

Within two to five years 5,247 –

Over five years 6,652

Total due 11,904 289

Lease liabilities per the statement of financial position

Current 468 233

Non-current 8,676 –

9,144 233

26. Share capital 
2025

 $’000 
2024

 $’000 

Authorised, allotted, issued and fully paid

1,000,000 ordinary shares of £1 each 1,511 1,511

The ordinary shares entitle the holder to dividends and one vote each.
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27. Equity

Accounting policy
An equity instrument is any contract that evidences a residual interest in the assets of the Company after 
deducting all of its liabilities. Equity instruments issued by the Company are recorded at the proceeds 
received, net of direct issue costs.

Equity comprises share capital, investment in own shares, share premium, foreign currency translation reserve, 
share-based payments reserve, revaluation reserve and retained earnings, which are described below. 

Share capital
Share capital represents amounts subscribed for shares at nominal value.

Share premium
The share premium account is used to record the aggregate amount or value of premiums paid when the 
Company’s shares are issued at a premium.

Foreign currency translation reserve
The foreign currency translation reserve refers to the exchange differences on translating foreign 
operations recognised through other comprehensive income, net of amounts reclassified to profit or loss, 
when those assets have been disposed of or are determined to be impaired.

Share-based payments reserve
The share-based payments reserve represents the cumulative cost of employee remuneration in the form 
of deferred share awards during the vesting period that have not been paid.

Retained earnings
Retained earnings represents accumulated profits and losses attributable to equity shareholders. 
Payments for shares awarded relates to the Company funding, through retained earnings, the award of 
shares in the Company’s parent to employees of the Group. These shares have been awarded by an 
Employee Benefits Trust, an offshore Trust established by the shareholders of the Company’s parent with a 
view to increasing the ultimate involvement of the management and staff in the future ownership of the 
ultimate group. The EBT purchases and holds ordinary shares of the Company’s parent.

28. Cash flow information – Group

Accounting policy
Cash and cash equivalents include cash on hand, deposits held with banks, and other short-term highly 
liquid investments with original maturities of three months or less. Bank overdrafts are shown within loans 
and borrowings in current liabilities on the Consolidated statement of financial position.

Cash and cash equivalents are recognised in line with IAS 7.

(a) Net cash generated from/(used in) operating activities
2025

$’000 
2024 (Restated)

$’000 

Profit before tax 18,126 29,338
Depreciation 2,666 2,352 
Amortisation 3,747 3,439
Loss on disposal of property and equipment 195 – 
Loss on disposal of intangibles 175  40 
Finance cost 50,906 58,074
Finance income (61,470) (54,195)
(Increase)/decrease in investment in joint ventures (317) 316
Decrease in inventories 47,679 14,426
Decrease/(increase) in trade and other receivables 119,361 (172,282)
Decrease in financial assets held for trading 62,198 83,480
(Decrease)/increase in trade and other payables (216,885) 217,487
(Decrease) in financial liabilities held for trading (31,778) (85,288)
Exchange (loss)/profit on elimination of Group assets  
and liabilities due to retranslation of subsidiaries 1,499 (2,419)

Share based payment charge 4,806 5,979
(909) 100,747

Interest paid (50,180) (57,859)
Interest received 61,470 54,195
Income tax paid (13,368) (8,056)
Net cash generated from/(used in) operating activities (1,170) 89,028

(b) Reconciliation of liabilities arising from financing activities
Net Transaction 
financing loans

$’000

Leases – current 
and non-current

$’000
Total
$’000

At 1 January 2024 (589,639) (3,191) (592,830)
Cash flows 84,626 1,443 86,069
Additions – (495) (495)
Interest – 216 216
At 31 December 2024 (505,013) (2,027) (507,040)
Cash flows (21,771) (1,022) (22,793)
Additions – (11,565) (11,565)
Interest – 726 726
At 31 December 2025 (526,784) (13,888) (540,672)
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29. Cash flow information – Company

Accounting policy
Refer to note 28 for details of the accounting policy.

(a) Net cash generated from/(used in) operating activities
2025

 $’000 
2024 (Restated)

 $’000 

Profit before tax 18,115 23,222

Depreciation 1,245 931

Amortisation 3,747 3,439

Loss on disposal of property, plant and equipment 50
Loss on disposal of intangibles 175 40

Finance cost 35,447 39,601

Finance income (47,168) (43,270)

Increase/(decrease) in inventories 66,162 (38,155)

Decrease/(increase) in trade and other receivables 186,316 (159,134)

Decrease in financial assets held for trading 62,141 95,298

(Decrease)/increase in trade and other payables (228,476) 189,937

(Decrease) in financial liabilities held for trading (28,809) (85,097)

Exchange loss on elimination of cash and cash equivalents 938 523

Share based payment charge 1,481 4,185

71,363 31,520

Interest paid (34,643) (39,601)

Interest received 46,328 43,270

Income tax paid (6,857) (5,349)

Net cash generated from operating activities 76,191 29,840

(b) Reconciliation of liabilities arising from financing activities
Transaction 

financing 
loans
$’000

Leases – current and 
non-current

$’000
Total
$’000

At 1 January 2024 (386,491) (1,036) (387,527)

Cash flows 23,224 803 24,027

Interest – 144 144

At 31 December 2024 (363,267) (89) (363,356)

Cash flows 63,561 (9,859) 53,702

Interest – 804 804

At 31 December 2025 (299,706) (9,144) (308,850)

30. Pension commitments – Group
The Group contributes to defined contribution pension schemes. The amounts recognised in the Consolidated 
statement of profit or loss and other comprehensive income in respect of these provisions are as follows:

2025
 $’000 

2024
 $’000 

Pension cost recognised in the year:

Defined contribution scheme 1,927 1,925

31. Subsequent events
To the date of the authorisation of these financial statements, there has not been any matter occurring 
subsequent to the end of the financial period that has affected significantly, or may significantly affect, 
the operations of the Group or Company. 
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32. Related party transactions
The Group has related party relationships with its parent company, its subsidiaries and its Directors. Except for 
compensation detailed further below, the Group did not have material transactions with, or year-end balances 
owed to or from, its Directors in the year ended 31 December 2025 (2024: none). In the course of normal 
operations, related party transactions entered into by the Group have been contracted on an arm’s length basis. 
Material related party transactions entered into throughout the year by the Company and material year-end 
balances with the Company’s parent company and subsidiaries were as follows:

2025
 $’000 

2024
 $’000 

Sales to subsidiaries on normal trading terms 209,094 185,064 

Purchases from subsidiaries on normal trading terms (560,570) (466,784) 

Administrative revenue – management fee at arm’s-length 228 1,654

Administrative expenses – management fee at arm’s-length (6,210) (7,634) 

Intercompany interest expense 254 282 

(357,204) (287,418)

Amounts owed from parent 3,558 3,929

Amounts due to subsidiary companies 95,006 70,880

Amounts due from subsidiary companies (61,650) (44,092)

36,914 30,717

A list of the Company’s subsidiaries as at 31 December 2025 is presented in note 14.

Transactions with other related parties
During the year, sales of $18.9 million (2024: $80.2 million) were made to, and purchases of $96.1 million 
(2024: $176,037 million) were made from a shareholder and their wider group entities. At 31 December 2025, 
$4.6 million (2024: $46.2 million) was due to them and $0.8 million (2024: $36.9) was due from them and both 
balances are unsecured, interest free and repayable on demand.

Key management 
Key management are those persons having authority and responsibility for planning, controlling and directing 
the activities of the Group, or in relation to the Company. In the opinion of the Board, the Group and Company’s 
key management are the Directors of the Group. Information regarding their compensation is given in note 7 in 
aggregate for each of the categories specified in IAS 24 Related Party Disclosures. 

Controlling party 
In the opinion of the Directors there is no one ultimate controlling party.

33. Share-based payments – Group

Accounting policy
The cost of share-based employee compensation arrangements, whereby employees receive 
remuneration in the form of deferred share awards, is recognised as an employee benefit expense in the 
profit or loss. 

The total expense to be apportioned over the vesting period of the benefit is determined by reference to 
the fair value (excluding the effect of non-market-based vesting conditions) at the date of grant. At the end 
of each reporting period the assumptions underlying the number of awards expected to vest are adjusted 
for the effects of non-market-based vesting conditions to reflect the conditions prevailing at that date. The 
impact of any revisions to the original estimates is recognised in profit or loss. The expected life used in the 
model has been adjusted, based on management’s best estimate, for the effects of non-transferability, 
exercise restrictions and behavioural considerations. The proceeds received net of any directly attributable 
transaction costs are credited to share capital (nominal value).

Deferred share awards 
The Group makes conditional share awards for shares in the Company’s parent to some employees under 
annual schemes based on the performance of the individual and of the Group. The schemes award the 
employee a defined number of shares over a vesting period ranging from one to two years after the grant date of 
the award. The average share price at the date of exercise is: $125.12 (2024: $75.24).

The charge to the profit or loss account is adjusted based on an estimate of awards that will lapse prior to 
vesting. It is estimated that the proportion of lapses will be 0%. The Directors calculate the fair value of the share 
awards based on the net asset value (NAV) of the Group, as this is materially equivalent to the value of a share, 
having taken into consideration discounts applied for minority shareholdings and the liquidity of the shares.

Details of the share awards outstanding during the year are as follows:

2025
Number

2024
Number

Outstanding at the beginning of the period 58,523 70,004

Granted during the period 26,822 39,847

Exercised during the period (43,844) (51,328)

Outstanding at the end of the period 41,501 58,523

Exercisable as follows:

Exercisable March 2025 30,251 41,543

Exercisable March 2026 11,250 16,980

41,501 58,523
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34. Financial instruments – Group

Accounting policy
Financial instruments
Financial assets and liabilities are recognised in the Consolidated statement of financial position when the 
Group becomes a party to the contractual provisions of the instrument. The Group’s financial instruments 
are classified as follows:

	� Financial assets and liabilities at fair value through profit or loss 
These include all financial instruments held for trading, including derivatives, as well as those designated 
at fair value through profit or loss at inception. The financial assets and liabilities are recorded initially at 
fair value with changes in the fair value arising on a mark to market basis charged or credited to profit or 
loss in the period they arise. 

Forward contracts for the sale and purchase of energy and physical goods traded in an active market are 
recognised as financial instruments held at fair value through profit or loss as they meet the definition of a 
derivative contract and can be settled net in cash, or by exchanging financial instruments. When the 
forward contracts are settled via physical delivery of the underlying product, revenue is recognised in 
accordance with the accounting policies set out in note 4. The company has no financial assets or liabilities 
held at fair value through profit or loss. 

	� Financial assets held at amortised cost
These assets arise principally from the provision of goods and services to customers (e.g. trade 
receivables), but also include other types of financial assets where the objective is to hold these assets in 
order to collect contractual cash flows and the contractual cash flows are solely payments of principal and 
interest. They are initially recognised at fair value plus transaction costs that are directly attributable to 
their acquisition or issue, and are subsequently carried at amortised cost using the effective interest rate 
method, less provision for impairment. Impairment provisions for current and non-current trade 
receivables are recognised based on the simplified approach within IFRS 9 using a provision matrix in the 
determination of the lifetime expected credit losses.

	� Financial liabilities held at amortised cost
Financial liabilities held at amortised cost include trade payables, other payables and accruals, finance 
lease liabilities, bank debt and long-term debt. Trade payables are recognised initially at the amount 
required to be paid less, when material, a discount to reduce the payables to fair value. Subsequently, trade 
payables are measured at amortised cost using the effective interest method. Bank debt and long-term 
debt are recognised initially at fair value, net of any transaction costs incurred, and subsequently at 
amortised cost using the effective interest method.

	� De-recognition of financial assets 
The Group and Company derecognises financial assets when the contractual rights to the cash flows expire 
or when the financial asset is transferred such that it qualifies for derecognition which is based on when the 
contractual rights to receive the cash flows have been transferred.

Key judgements and estimation uncertainty
De-recognition of financial assets
The Group is party to trade receivable factoring arrangements with limited recourse of up to 5% of the 
remaining carrying value of the underlying trade receivables. The Directors have performed an assessment 
based on the terms of the arrangements and that a transfer of the relevant trade receivables has taken place 
since the Group no longer has title to the receivables or the ability to pledge the receivables as security. The 
Directors have also assessed that substantially the risks and rewards of owning the receivables have transferred 
to the relevant financial institution since there is a significant change in the variability of the cash flows before 
and after entering into the factoring arrangement. Accordingly, the underlying trade receivables which have 
been transferred have been de-recognised by the Group.

Group classification
2025

$’000
2024

$’000

Remaining carrying value of associated assets after derecognition, 
representing amounts due from debtor factor 6,620 18,310

Fair value of financial assets and liabilities held for trading 
As at 31 December 2025, some of the Group’s financial assets and liabilities that are held for trading were not 
traded in an active market and their fair value has had to be estimated using valuation techniques. Valuations 
for certain investments required the use of inputs that could not be derived from current market prices. Refer to 
the remainder of note 34 for more details about the methods and assumptions used in estimating fair values 
and a sensitivity analysis.

Notes to the financial statements continued
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34. Financial instruments – Group continued
Group classification

31 December 2025 Notes

Fair value 
through profit 

or loss
$’000

Amortised 
cost

$’000

Total carrying 
value
$’000

Trade receivables 18 – 595,709 595,709

Financial assets held for trading 194,368 – 194,368

Transaction financing loans – (526,784) (526,784)

Trade payables 20 – (256,502) (256,502)

Financial liabilities held for trading (133,979) – (133,979)

Other payables and accruals 20 – (25,595) (25,595)

Leases – current and non-current 24 – (13,888) (13,888)

60,389 (227,060) (166,671,)

31 December 2024 (Restated) Notes

Fair value 
through profit 

or loss
$’000

Amortised 
cost

$’000

Total carrying 
value
$’000

Trade receivables 18 – 728,215 728,215

Financial assets held for trading 256,566 – 256,566

Transaction financing loans – (505,013) (505,013)

Trade payables 20 – (476,461) (476,461)

Financial liabilities held for trading (165,757) – (165,757)

Other payables and accruals 20 – (23,543) (23,543)

Leases – current and non-current 24 – (2,027) (2,027)

90,809 (278,829) (188,020)

All of the Company’s receivables (see note 18) and payables (see note 20) are financial instruments held at 
amortised cost.

A portion of transaction financing loans are secured over pledged receivables and inventory. Total pledged 
inventory totalled $206.3 million (2024: $283.6 million) and pledged receivables totalled $325.0 million 
(2024:$344.9 million).

Amortised cost
Trade receivables, other receivables, trade payables, and other payables and amounts due to/by the Group and 
Company have short times to maturity. For this reason, their carrying amounts at the year-end approximate fair 
value. 

Transaction financing loans are initially recognised at fair value taking into account any transaction costs. 
Subsequent to initial measurement, transaction financing loans are measured at amortised cost. These loans 
are not discounted, due to their short-term nature. Transaction financing loans are short-term borrowing 
facilities which are usually linked to specific import or export transactions. A portion of the transaction financing 
loans are secured by a pledge over trade receivables and inventories.

The Group’s lease liabilities are measured as the present value of the lease payments that are not paid at the 
commencement date, discounted using the Group’s incremental borrowing rate. This approximates the value 
obtained by measuring leases at amortised cost.

Fair value through profit or loss
All financial assets and liabilities held for trading included in the Group’s financial statements require 
measurement at, and/or disclosure of, fair value. The fair value measurement of the Group’s financial and 
non-financial assets and liabilities utilises market-observable inputs and data as far as possible. 

Inputs used in determining fair value measurements are categorised into different levels based on how 
observable the inputs used in the valuation technique utilised are (the ‘fair value hierarchy’): 

	� Level 1: Quoted prices in active markets for identical items 
	� Level 2: Observable direct or indirect inputs other than level 1 inputs 
	� Level 3: Unobservable inputs (i.e. not derived from market data). 

Classification of an item into the above levels is based on the lowest level of the inputs used that has a significant 
effect on the fair value measurement of the item. Transfers of items between levels are recognised in the period 
they occur. 

Futures are priced based on available market data and, accordingly, are designated as ‘Level 1’ financial 
instruments in the fair value hierarchy. Instruments designated at ‘Level 2’ in the fair value hierarchy, which 
includes forward contracts for the sale and purchase of energy and physical goods, forward foreign exchange 
contracts and interest rate swaps, are marked to market by product and origin, and the best estimate is 
primarily derived from the daily quoted settlement price of the derivative contract, but includes adjustments 
made for premiums in relation to the quality of the product, the location and timing of shipment, and costs 
incurred by the Group in relation to logistics, elevation, and freight. All of these adjustments are recognised 
based on observable market data. 

The Group has no instruments designated at ‘Level 3’ in the fair value hierarchy, and there were no transfers in 
or out of levels in the year. Below is the classification of the financial instruments valued at fair value, classified 
under the fair value hierarchy.

Below is the classification of the financial instruments valued at fair value, classified under the fair value 
hierarchy.

Notes to the financial statements continued
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Notes to the financial statements continued

34. Financial instruments – Group continued
Group fair value hierarchy

31 December 2025
Level 1

$’000
Level 2

$’000
Level 3

$’000

Total carrying 
value
$’000

Financial assets held for trading 14,502 179,866 – 194,368

Financial liabilities held for trading (21,141) (112,838) – (133,979)

(6,639) 67,030 – (60,389)

31 December 2024 (Restated)
Level 1

$’000
Level 2

$’000
Level 3

$’000

Total carrying 
value
$’000

Financial assets held for trading 24,160 232,406 – 256,566

Financial liabilities held for trading (8,435) (157,322) – (165,757)

15,725 75,084 – 90,809

Sensitivity analysis
For financial instruments held, the Group and Company have used a sensitivity analysis technique that predicts 
the changes in fair value of the Group and Company’s financial instruments in response to hypothetical changes 
in market rates, being the most relevant of the principal financial risks faced by the Group and Company. The 
analysis shows forward-looking estimates of market risk assuming certain adverse market conditions occur. 
Actual results and market conditions in the future may be materially different from those projected, and 
changes in the instruments held or in the financial markets in which the Group and Company operate could 
cause gains or losses to exceed the amounts projected. This method of analysis is designed to assess risk and 
should not be considered a projection of likely future events and losses.

The sensitivity analysis assumes an instantaneous 1% movement of the US dollar against other currencies and 
an instantaneous 5% movement in the underlying commodity futures prices relating to commodity futures and 
options over them at the balance sheet date. All other variables are assumed to be constant. Such analysis is for 
illustrative purposes only, as in practice market rates rarely change in isolation.

Group

At 31 December 2025 Fair value

Fair value change: favourable/(unfavourable)

Exchange rate movement Commodity price movement

+1%
$’000

-1%
$’000

+5%
$’000

-5%
$’000

Trade receivables 595,709 (1,329) 1,329 – –

Financial assets held for trading 194,368 (3,715) 3,715 (23,482) 23,482

Trade payables (256,502) 940 (940) – –

Financial liabilities held for trading (133,979) 3,603 (3,603) 23,292 (23,292)

Transaction financing loans (526,784) 405 (405) – –

(127,188)) (96) 96 (190) 190

At 31 December 2024 (Restated) Fair value

Fair value change: favourable/(unfavourable)

Exchange rate movement Commodity price movement

+1%
$’000

-1%
$’000

+5%
$’000

-5%
$’000

Trade receivables 728,215 (1,473) 1,473 – –

Financial assets held for trading 256,566 (4,594) 4,594 (132,809) 132,809

Trade payables (476,461) 514 (514) – –

Financial liabilities held for trading (165,757) 4,741 (4,741) 132,770 (132,770)

Transaction financing loans (505,013) 845 (845) – –

(162,450) 33 (33) (39) 39
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35. Financial instruments – Company

Accounting policy 
Refer to note 34 for details of the accounting policy.

Company classification

31 December 2025 Note

Fair value 
through profit 

or loss
$’000

Amortised 
cost

$’000

Total carrying 
value
$’000

Trade receivables 19 – 346,209 346,209

Financial assets held for trading 168,033 – 168,033

Amounts owed from parent company 19 – 3,558 3,558

Amounts owed from subsidiary companies 19 – 95,006 95,006

Amounts owed to subsidiary companies 21 – (61,650) (61,650)

Transaction financing loans – (299,706) (299,706)

Trade payables 21 – (198,084) (198,084)

Financial liabilities held for trading (136,015) – (136,015)

Other payables and accruals 21 – (12,363) (12,363)

Leases – current and non-current 25 – (9,144) (9,144)

32,018 (136,174) (104,156)

31 December 2024 (Restated) Note

Fair value 
through profit 

or loss
$’000

Amortised cost
$’000

Total carrying 
value
$’000

Trade receivables 19 – 564,012 564,012

Financial assets held for trading 230,174 – 230,174

Amounts owed from parent company 19 – 3,924 3,924

Amounts owed from subsidiary companies 19 – 70,880 70,880

Amounts owed to subsidiary companies 21 – (44,092) (44,092)

Transaction financing loans – (363,267) (363,267)

Trade payables 21 – (433,359) (433,359)

Financial liabilities held for trading (164,824) – (164,824)

Other payables and accruals 21 – (15,596) (15,596)

Leases – current and non-current 25 – (233) (233)

65,350 (217,731) (152,381)

Refer to note 34 for Company classifications on the assets and liabilities above.

Company fair value hierarchy

31 December 2025
Level 1

$’000
Level 2

$’000
Level 3

$’000

Total carrying 
value
$’000

Financial assets held for trading 12,842 155,191 – 168,033

Financial liabilities held for trading (21,138) (114,877) – (136,015)

(8,296) 40,314 – 32,018

31 December 2024 (Restated)
Level 1

$’000
Level 2

$’000
Level 3

$’000

Total carrying 
value
$’000

Financial assets held for trading 23,209 206,965 – 230,174

Financial liabilities held for trading (8,435) (156,389) – (164,824)

14,774 50,576 – 65,350

Sensitivity analysis
Refer to note 34 for sensitivity analysis commentary.

Company

At 31 December 2025 Fair value

Fair value change: favourable/(unfavourable)

Exchange rate movement Commodity price movement

+1%
$’000

-1%
$’000

+5%
$’000

-5%
$’000

Trade receivables 346,209 (719) 719 – –

Financial assets held for trading 168,033 (1,432) 1,432 (19,198) 19,198

Trade payables (272,097) 511 (511) – –

Financial liabilities held for trading (136,015) 1,434 (1,434) 19,115 (19,115)

Transaction financing loans (299,706) 70 (70) – –

(193,576) (136) 136 (83) 83

Company 

At 31 December 2024 Fair value

Fair value change: favourable/(unfavourable)

Exchange rate movement Commodity price movement

+1%
$’000

-1%
$’000

+5%
$’000

-5%
$’000

Trade receivables 564,012 (881) 881 – –

Financial assets held for trading 230,174 (3,357) 3,357 (132,809) 132,809

Trade payables (433,359) 176 (176) – –

Financial liabilities held for trading (164,824) 3,692 (3,692) 132,770 (132,770)

Transaction financing loans (363,267) 578 (578) – –

(167,264) 208 (208) (39) 39
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36. Liquidity and interest risk tables – Group
Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has built an 
appropriate liquidity risk management framework for the management of the Group’s short-, medium- and 
long-term funding and liquidity management requirements.

The tables have been drawn up based on the undiscounted cash flows of the financial liabilities as at the earliest 
date on which the Group can be required to pay. The table includes both interest and principal cash flows. All the 
variable rate instruments were based on short-term LIBOR or SONIA rates. Sensitivity analysis has not been 
presented for liquidity risk as this is considered immaterial.

Note

Less than 
3 months

 $’000 
3-6 months

$’000
6-12 months

$’000

More than 
12 months

$’000
Total

 $’000 

At 31 December 2025

Non-interest-bearing – Trade payables 20 (256,502) – – – (256,502)

Derivatives 16,851 (10,205) 9,146 1,986 17,778

Variable interest rate instruments  
– Transaction financing loans 28 (526,784) – – – (526,784)

(766,435) (10,205) 9,146 1,986 (765,508)

At 31 December 2024 (Restated)

Non-interest-bearing – Trade payables 28 (476,461) – – – (476,461)

Derivatives (1,061) 17,092 28,692 7,755 52,478

Variable interest rate instruments  
– Transaction financing loans 28 (505,013) – – – (505,013)

(982,535) 17,092 28,692 7,755 (928,996)

All of the Group’s non-interest-bearing and non-derivative financial assets comprise trade and other receivables 
(note 18) and payment terms can range from 0 to 180 days on receipt of contractual documents.

37. Liquidity and interest risk tables – Company
The following tables detail the Company’s remaining contractual maturities for its non-derivative financial 
liabilities. The tables have been drawn up based on the discounted cash flows of the financial liabilities as at the 
earliest date on which the Company can be required to pay. The table includes both interest and principal cash 
flows. All the variable rate instruments were based on short-term LIBOR or SONIA rates. 

Note
Less than 3 months

 $’000 Total

At 31 December 2025

Non-interest-bearing – Trade payables 29 198,084 198,084

Variable interest rate instruments – Transaction 
financing loans 21 299,706 299,706

497,790 497,790

At 31 December 2024 (Restated)

Non-interest-bearing – Trade payables 21 433,359 433,359

Variable interest rate instruments – Transaction 
financing loans 29 363,267 363,267

797,626 797,626

All of the Company’s non-interest-bearing and non-derivative financial assets comprise trade and other 
receivables (note 19) and payment terms can range from 0 to 180 days on receipt of contractual documents.

38. Credit risk management
Credit risk is considered a principal risk to the Group’s commercial activities. However, the Group has taken 
steps to mitigate that risk by adopting robust credit procedures. The Group reviews its overall trading 
commitments with its counterparties regularly, assessing the proportions attributable to forward 
commitments, priced and unpriced, and realised business. A dedicated Credit Risk team and Credit Committee 
are responsible for monitoring credit risk at all stages of the payment cycle, both prior to contracting with a 
counterparty and during and after contract performance. Credit policies and monitoring processes continue to 
improve and evolve, with metrics reported quarterly to the Board. 

Because of these mitigating procedures and the low level of debt overdue by more than six months and debt 
default experienced by the Group, sensitivity analysis has not been presented. An ageing analysis of credit 
receivables is detailed further in note 18 and 19. The carrying value of assets is the Group’s maximum exposure 
to credit risk.

39. Capital risk management
The Group manages its capital to ensure that it is able to continue as a going concern while maximising the 
return to stakeholders through the optimisation of its debt and equity balance. The capital structure of the 
Group consists of debt, which includes the transaction financing loans, cash and cash equivalents, and equity 
attributable to equity holders of the parent, comprising issued capital, reserves and retained earnings as 
disclosed in the Consolidated statement of changes in equity.

The Company has no externally imposed capital resource requirements.
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40. Guarantees

Accounting policy
Financial guarantees are contracts that require the issuer to make specified payments to reimburse the 
holder for a loss it incurs because a specified debtor fails to make payments when due, in accordance with 
the terms of a debt instrument. The Group’s financial guarantees are given by Czarnikow Group Limited to 
banks, financial institutions and other bodies on behalf of subsidiaries, in order to secure loans, overdrafts 
and other banking facilities in their respective jurisdictions.

Financial guarantees are recognised initially in the financial statements at fair value on the date the 
guarantee was given. The fair value of a financial guarantee at the time of signature is zero because all 
guarantees are agreed on arm’s-length terms, and the value of the premium agreed corresponds to the 
value of the guarantee obligation. No receivable for future premiums is recognised. Subsequent to initial 
recognition, the Group’s liabilities under such guarantees are measured at the higher of the initial amount, 
less amortisation of fees, and the best estimate of the amount required to settle the guarantee. These 
estimates are determined based on experience of similar transactions and history of past losses, 
supplemented by management’s judgement. Where the parent company enters into financial guarantee 
contracts to guarantee the indebtedness of other companies within its group, these guarantee contracts 
are considered to be contingent liabilities until such time as it becomes probable that the company will be 
required to make a payment under the guarantee.

At 31 December 2025 the Group had outstanding guarantees to banks and financial institutions of $299.6 million 
(2024: $264.4 million).

41. Contingent liabilities
At 31 December 2025, the Group had no contingent liabilities (2024: $nil).

42. Restatement of prior period financial statements
The prior period error has been analysed and categorised into three principal areas: (i) cut-off errors arising from 
the incorrect recognition of transactions across reporting periods; (ii) deferred tax and liability recognition 
errors relating primarily to overseas jurisdictions, including the application of local tax rules and estimates; and 
(iii) other items, comprising adjustments of a non-recurring nature. Collectively, these adjustments do not have 
a material impact on the Group’s reported profit before tax and net assets for the prior period. The financial 
statements for the prior year have been restated to correct this matter in accordance with IAS 8 Accounting 
Policies, Changes in Accounting Estimates and Errors. The impact of the restatement is summarised below, note 
that these restatements have also directly affected the Company.

for the year ended 31 December 2024

As previously 
reported 

$’000
Adjustments 

$’000
2024 Restated 

$’000

Revenue 5,140,779 7,935 5,148,714

Cost of sales  (5,039,966) (7,782) (5,047,748) 

Gross profit 100,813 153 100,966

Administrative expenses (65,054) – (65,054)

Exceptional expenses (2,695) – (2,695)

Operating profit 33,064 153 33,217

Finance costs (58,074) – (58,074)

Finance income 54,195 – 54,195

Profit before taxation 29,185 153 29,338

Taxation (7,666) (38) (7,704)

Profit for the year 21,519 115 21,634

Other comprehensive income

Exchange movement on foreign net investment (3,345) – (3,345)

Total comprehensive income for the year 18,174 115 18,289

Attributable to owners of the parent 18,174 115 18,259

Notes to the financial statements continued

75 GovernanceStrategic report Corporate informationCzarnikow Group Limited ('CZ')  Annual Report and Accounts 2025 Financial statements



Notes

As previously 
reported 

$’000
Adjustments 

$’000
2024 Restated 

$’000

Non-current assets

Property, plant and equipment 11 3,340 – 3,340

Intangible assets 13 7,378 – 7,378

Investment in joint ventures 15 943 – 943

Deferred tax assets 22 7,037 (5,062) 1,975

Total non-current assets 18,698 (5,062) 13,636

Current assets

Inventories 16 307,378 17,672 325,050

Trade and other receivables 18 535,555 214,246 749,801

Financial assets held for trading 34 257,234 (668) 256,566

Current tax assets 1,057 – 1,057

Cash and cash equivalents 7,165 – 7,165

Notes

As previously 
reported 

$’000
Adjustments 

$’000
2024 Restated 

$’000

Total current assets 1,108,389 231,250 1,339,639

Total assets 1,127,087 226,188 1,353,275

Non-current liabilities

Lease liabilities 24 1,128 – 1,128

Deferred tax liabilities 22 8,109 (5,062) 3,047

Total non-current liabilities 9,237 (5,062) 4,175

Current liabilities

Trade and other payables 20 267,024 232,980 500,004

Transaction financing loans 34 505,013 – 505,013

Lease liabilities 24 899 – 899

Financial liabilities held for trading 34 167,640 (1,883) 165,757

Current tax liabilities 4,775 38 4,813

Total current liabilities 945,351 231,135 1,176,486

Total liabilities 954,588 226,073 1,180,661

Net assets 172,499 115 172,614

Equity

Share capital 26 1,511 – 1,511

Share premium 23 6,611 – 6,611

Foreign currency translation reserve 23 (8,117) – (8,117)

Retained earnings 166,921 115 167,036

Share-based payments reserve 23 5,573 – 5,573

Total equity 172,499 115 172,614
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Notes to the financial statements continued

43. Registered offices
Subsidiary or joint venture Address

Subsidiary or joint venture Address
C. Czarnikow Sugar Futures Limited / Sugarworld 
Limited / C. Czarnikow Sugar Limited

4th Floor, 2 More London Place, London, SE1 2AP, United 
Kingdom

Czarnikow Group Ltd (Trinidad & Tobago Branch) #27 Gordon Street, San Fernando, Trinidad
Czarnikow Group Ltd (Dubai Branch) Office 2301, API World Tower, Opposite World Trade 

Center, Sheikh Zayed Road, Dubai, UAE
Czarnikow Group Limited (Uganda Branch) P.O. Box 4907, Plot 20/22 Jinja Road, Kampala, Uganda
Czarnikow Group Free Zones Co. Ltd Garri Free Zone, The Sudan
Czarnikow East Africa Limited I & M Bank House, Second Ngong Avenue, P.O. Box 10517, 

Nairobi 00100, Kenya
C. Czarnikow Sugar Pte Ltd 3 Phillip Street, #14 01 Royal Group Building, Singapore 

048693
C. Czarnikow Sugar Inc. 333 SE 2nd Avenue, Suite 2860, Miami, FL 33131, United 

States of America
C. Czarnikow Sugar Futures, Inc. New York / 1450 Brickell Ave, Ste 1580, Miami, FL, USA, 

33131
Czarnikow Italia Srl Via Borgogna, 2 20122 Milano, Italia
Czarnikow Tanzania Limited 9th Floor, Block Number 1, 1008, Ohio, 12101, Ilala, Dar Es 

Salaam, Tanzania
C. Czarnikow Sugar (Mexico) SA de C.V. Jaime Balmes #8 Loc. 3 A, Los Morales Polanco, México 

City, 11510
Czarnikow Brasil Ltda. Endereço: Avenida Presidente Juscelino Kubitschek, nº 

2.041, 11º andar, Vila Olímpia, CEP 04.543 011, São Paulo/
SP

C. Czarnikow Sugar (India) Private Limited House No. 1 B 373/A, Chiran Fort Lane, Begumpet, 
Hyderabad, 500003, India

Subsidiary or joint venture Address

Sucarim (C.I.S.T.) Ltd. 26, Harokmim Street., Holon Azrieli Center Building B, 
5885849, Israel

C. Czarnikow Sugar (Guangzhou) Company Ltd. Rm 1105 1106, 181 Yanjiang West Road, Yuexiu, 
Guangzhou, Guangdong, China 510120

Czarnikow (Thailand) Limited 1203, 12th Floor, Metropolis Building, 725 Sukhumvit 
Road, North Klongton, Wattana, Bangkok, 10110, 
Thailand

Czarnikow Supply Chain Sales for Food & Beverage 
Ingredients Bahrain W.L.L.

Suite No. 1959, Diplomatic Commercial Office, Tower B, 
Building No 1565, Road 1722, Diplomatic Area, Manama 
317, Bahrain

Czarnikow (Vietnam) Limited Level 14, Tower 1, Saigon Centre, 65 Le Loi, Sai Gon Ward, 
Ho Chi Minh City, Vietnam

CZ Philippines, Inc. 5F Don Jacinto Building, Dela Rosa Corner Salcedo 
Streets, Legaspi Village, 1229 Makati City

Czarnikow Colombia S.A.S. Edificio Nova Tempo, Oficina 309, Carrera 43A No 14 109, 
Av. El Poblado, Medellín, Antioquia, Colombia

Czarnikow Uganda Limited Uganda, Central, Kampala, Central Division, Kololo IV, 
Coral Crescent

Czarnikow South Africa (PTY) LTD 7 Bishops Court, 10 Delamore Road, Hillcrest, Kwa Zulu 
Natal, 3610

Czarnikow Brasil Filial (Branch: Mato Grosso) R Hiroshi Kawatoko, 318, Room 6, Parque Real, 
Rondonopolis, Mato Grosso, Brazil

2C Energia LTDA S.A. (Joint Venture) Av Dos Vinhedos, 71, Floor 11, Room 1101, Uberlandia, 
Minas Gerais, Brazil

CZ Energy Comercializadora De Etanol S.A. 
(Joint Venture)

Av Pres Juscelino Kubitschek, 2041, Floor 11, São Paulo, 
Brazil

Czarnikow Group Limited (Australia Branch) 
(Foreign Registration)

Level 5, 60 Martin Place, Sydney, NSW 2000

Czarnikow New Zealand Limited Nexia New Zealand, Level 1, 5 William Laurie Place, 
Albany, Auckland, 0632, New Zealand
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Glossary

A list of common terms, 
acronyms and their explanations, 
frequently used in our industry. 
In addition, please refer to our 
articles and regular ‘deep dives’ 
into supply chain topics and 
developments on our CZ app.
Alternative lending
Alternative lending refers to the practice of providing 
loans or financial services to individuals or businesses 
through channels other than traditional banks.

Bill of lading
Transportation document for goods shipped by sea, 
issued by a carrier or its agent usually in the form of 
an Ocean bill (Marine bill of lading). It serves as an 
official receipt for goods taken on board the ship and 
proof of ownership (title) of the goods.

Borrowing base facility
A credit facility where the working capital provided is 
secured by (or based on) the value of the borrower’s 
receivables, inventory or other present assets. A 
syndicated borrowing base involves multiple lenders.

Breakbulk
Cargo stored in a bulk shipping vessel in individual 
units, typically in bags, drums or boxes.

Broker line
An agreed amount up to which a trader or 
organisation can borrow funds to purchase 
commodities of a larger volume than they would 
otherwise be able to, using the underlying commodity 
as collateral.

CCL
C. Czarnikow Limited. Parent company of Czarnikow 
Group Limited.

CGL
Czarnikow Group Limited. Principal operating 
company of C. Czarnikow Limited.

CMA (Collateral management agreement)
A tri-partite agreement between bank(s), the cargo 
owner and the collateral management service 
provider which enables the bank to provide finance to 
the cargo owner under tighter controls over the 
collateral in a warehouse.

Demurrage
Compensation cost for delay when, for example, a 
commercial vessel is prevented from loading or 
discharging cargo within the stipulated time period.

Derivatives
Securities whose price is dependent upon or derived 
from one or more underlying assets, such as options 
and futures ‘derived’ from shares, bonds, currencies, 
commodities, etc.

ESOS (Energy Savings Opportunity 
Scheme)
Mandatory energy assessment for large UK 
organisations.

ETCs (Exchange-traded contracts)/ 
ETDs (Exchange-traded derivatives)
For derivatives, standardised contracts (e.g. futures 
contracts and options) that are transacted on a 
recognised exchange.

Facility
The promise of a loan up to a certain amount which 
will be granted upon request, without collateral 
requirements. The loan is then used as operating 
capital to carry out activity, such as the movement of 
goods.

FCA (Financial Conduct Authority)
The conduct regulator for financial services firms and 
financial markets in the UK. 

Source: www.fca.org.uk

FOB (Free on board) 
International commercial term (or ‘Incoterm’) 
describing sugar, or other commodity, that has been 
‘elevated’ at a port onto a ship.

Futures
A form of derivative (see above) that allows the user to 
fix a price for a commodity at which they are then 
obliged to buy or sell.

GDP (Gross Domestic Product) 
Value of all finished goods and services produced 
within a country, normally calculated annually, and 
commonly used as an indicator of a country’s 
economic health.

Hedging
Mitigating or decreasing the risk of a trading a 
commodity.

Industrial consumer
For CZ, food and beverage manufacturers and 
ethanol processors.

International labour organization 
conventions
Legally binding treaties on labour conditions that may 
be changed by member states. All countries where CZ 
has offices are member states.

Letter of credit (LC)
A document issued by a bank that authorises the 
seller of a commodity to draw an agreed amount of 
money under specified terms, as in a facility.

Light assets
Small- or medium-sized assets/ infrastructure, 
typically warehouse facilities or silos, facilitating 
logistics operations.

MT and MTRV
Metric tonnes and Metric tonnes raw value.

Non-recourse line
A contract in which the lender cannot claim the loan 
amount and assumes the risk of non-payment if the 
buyer defaults.

Off-taker
A buyer of goods who has agreed with the producer to 
purchase/sell portions of their future production.

Receivables
All financial obligations owed to a company by its 
debtors or customers. This includes all debts owed, 
even if they are not currently due, and are recorded in 
the company’s balance sheet.

Scope 1 emissions
The greenhouse gases directly emitted as a result of 
an organisation’s actions, for example business travel. 
These must be disclosed as per SECR legislation.

Scope 2 emissions
The greenhouse gases emitted from energy sources 
purchased by an organisation, for example electricity 
and gas. These must be disclosed as per SECR 
legislation.

Scope 3 emissions
The greenhouse gases emitted as a result of an 
organisation’s operations through its value chain. 
Disclosure of Scope 3 emissions is voluntary.

Syndicated facility
Type of financing provided by a group of lenders; the 
lead lender in this arrangement is responsible for 
distributing cash flows.

Vendor-managed inventory (‘VMI’)
Symbiotic approach to order fulfilment and inventory 
management whereby vendors manage the supply 
chain end-to-end and buyers share inventory, 
demand, forecasting and delivery parameters – to the 
benefit of both parties
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Tel Aviv
Czarnikow Israel Sugar Trading Ltd 
(Sucarim)
Harokmim 26
Holon
Azrieli Center Building B
Israel
T +972 (0) 35458466

Bangkok
Czarnikow (Thailand) Ltd
725 S-Metro Building
12th Floor, Unit 1202-1203
Sukhumvit Rd
North Klongton
Wattana
Bangkok 10110
Thailand
T +66 (2) 026 9241

Ho Chi Minh City
Czarnikow Vietnam Limited
Level 14, Saigon Centre
Tower 1
65 Le Loi Boulevard
District 1
Ho Chi Minh City
Vietnam
T +84 28 3971 9620

Medellín
Czarnikow Colombia S.A.S.
Carrera 43A N° 14-109
Av. El Poblado
El Poblado
Medellín
Antioquia
Colombia
T +57 324 3380168

Nairobi
C. Czarnikow Sugar (East Africa) Limited
I & M Bank House
2nd Ngong Avenue
P.O. Box 10517
00100 Nairobi
Kenya
T +254 (20) 394 5000

Dubai
Czarnikow Group Limited
Office 2301
API World Tower
Sheikh Zayed Road
Dubai
United Arab Emirates
T +971 (4) 355 4443

London (HQ)
Czarnikow Group Limited
4th Floor
2 More London
London SE1 2AP
United Kingdom
T +44 (0) 20 7972 6600

Mexico City
C. Czarnikow Sugar (Mexico) S.A. de CV
Jaime Balmes #8 Local 3-A
Col. Los Morales Polanco
C.P. 11510
Ciudad de México
Mexico
T +52 (55) 5203 4041

São Paulo
Czarnikow Brazil Ltda
Av. Pres. Juscelino
Kubitschek, 2041
Torre D – 24 andar
Vila Olímpia
04543-011 São Paulo
Brazil
T +55 (11) 3376 0200

Guangzhou
C. Czarnikow Sugar (Guangzhou) Co. Ltd
Room 1105-1106
Lumina T2 Building
181 Yanjiang West Road
Guangzhou 510120
China
T +86 20 8130 1016

Makati City
CZ Philippines, Inc.
5/F Don Jacinto Building
Dela Rosa
Cor. Salcedo Street
Legaspi Village
Makati City 1229
The Philippines
T +63 998 982 3350

Miami
C. Czarnikow Sugar Inc.
333 SE 2nd Avenue
Suite 2860
Miami, FL 33131
United States of America
T +1 786 476 0000

Singapore
C. Czarnikow Sugar Pte Ltd
3 Phillip Street
# 14-01 Royal Group Building
048693 Singapore
Singapore
T +65 (0) 6538 1854

Offices and contacts

Contact us
To stay connected and informed, please check our 
corporate website, social media pages and CZ app, 
where we regularly share corporate and market 
information. See back cover for details.

www.czarnikow.com
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Czarnikow Group Limited
4th Floor 
2 More London 
London 
SE1 2AP 
UNITED KINGDOM

T +44 (0) 20 7972 6600 
E cz@czarnikow.com

www.czarnikow.com

	 LinkedIn

	 @Czarnikow

	 @Czarnikow

	 @czarnikowgroup

	 YouTube

	 Glassdoor

	Czapp.com


